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Five  Cents 


Toronto  Power  Gompany 

5% 

GOLD  BONDS 

Diip  1st  liilv  1Q24  Preferred  Stock  is  Cumulative,  Parti¬ 

cipating  and  Voting,  and  Gains  All 
Interest  payable  at  Montreal,  Tor-  the  Advantages  to  be  Surrendered 

onto  and  New  York.  I  by  Common,  Including  Full  Voting 

These  bonds  are  nneonditionally  Control  of  the  Company— Common 

guaranteed  by  the  Toronto  Rail-  Shareholders  Should  Resist.  i 

way  (,'onipany.  _ _  j 

PRICE  ON  APPLICATION  Shareholders  of  the  A.  .Macdonald  Com¬ 

pany  Limited  are  informed,  in  the  annual 
mmmmmmmmm  repoft  .jusi  issiicd,  that  tliG  directors  are  ^ 

convinced  that  the  ?:LP0i>.000  of  good-will 

ND  CTADIf  ^  PflMPANY  l  shown  in  the  assets  is  unwarranted,  and 

.  D.  O  I  AKIV  01  llUmr  An  I  ■  recommend  that  authority  be  ob- 

Oom.  Express  Bldg.  -  Montreal  tained  for  a  reduction  of  $2,000,000  in  this 

..oo  I  account  and  a  corresponding  reduction  in 

Iclcphonc  Nos,  4497,  4498  , 

the  outstanding  common  shares.  This 

_ _  would  reduce  the  common  stock  from  $3.- 

-■  ...  _ ^  000.000  tO  9l.000,000. 

I  —  I  The  rinuncial  Times  has  received  a  num¬ 

ber  of  letters  and  enquirie.s  from  holders  of 

MACINTOSH  &  HYDE  I  he  common  stock,  asking  what  attitude 

KutnbiiMhrd  1835  they  should  take  on  this  proposal.  The 

CHARTERED  ACCOUNTANTS  I  drop  in  the  market  price  of  the  stock  clcar- 

157  ST.  JAMES  ST..  MONTREAL.  ly  .ohows  the  unoasy  feeling  which  has  been 

Also  at  Toronto,  Calgary.  Winnipeg.  caused. 

Muni^ipt'l  and^Corpo/ation^AudUs:  '  /‘'C  directors,  with  what  appears  to  be  an 

almost  disingenuous  reticence,  have  failed 
'  ”  j  'o  mention  in  their  statement  to  the  share- 

■  —  =  holders  any  of  the  ulterior  consequences  of 

Features  In  To-Dav’s  Financial  Times  :s?oJ:4'Srn;iorsoiel?^o^^ 

*  ;  feet  which  It  will  have  on  the  balance  sheet  j 

PACE  TWO  i  — "  hich  e'ffcct  will  admittedly  be  for  the 

How  Clin  Out-of-City  Earnings  of  Detroit :  **^***^’‘  1  here  arc,  however,  a  great  many 
United  be  Kigured?  loltior  considcraTions  which  the  holders  of 

Ontario  to  Have  Fire  Insurance  Rale  Probe,  the  common  stock  should  keep  in  view.  1 
PAGE  THREE 

Hints  to  Investors.  _  Strong  rositfou  of  Profession. 

uie”  Banker  s' of  the  A.  Macdonald  Company  j 
the  $l,7Gtl.S00  of  paid-up  stock,  of  which  $3.-  , 

Editori.o:  ‘The  Macdonald  Stock  Reduction”;  |  is  common  and  $1,766,800  preferred.! 

"Ba.scless  Critici.sm.s  of  Do* ninion'.'!  Bur- j  Tilt'  Jircfcrrcd  stock  Is  voting,  Cllinulatlve 
rowing”:  ■•Railway  ,,„!<!  participating.  Everything  which  the  I 

•'Mjiinly  About  Einanciers.”  ,  common  stock  is  asked  tc  give  up  goes  to 

I’AGE  FIVE  I  *bc  benefit  of  the  preferred  shareholders,  j 

Bond  News.  i  '*’he  common  stock  is  asked  to  give  up 

••Own  Your  Own  New  York  Hotel.”  !  20,o00  out  of  its  SO.OtM)  votes  in  the  man-  ' 

National  Steel  Car.s  Report.  .  ! agement  of  the  company,  thereby  depriving! 

p-AGE  SIX.  j,  jjj,  control  of  the  company  and  plac- * 

Scarcity  of  RankeiH  llalt.s  Bank  Expansion.  ...i../....',.-  ac^,. 

Hank  of  B.N.A.  Annual.  ^  peinianent  minority.  After  the; 

Amendments  to  the  War  Tax  Measure.  reduction  the  votes  would  he:  Preferred,  ' 

I*.\GE  SEVEN  17,668;  common.  I'l.POO.  i 

Week^s  Trading  on  Canadian  Markets.  i  The  common  stock  is  asked  to  give  up  | 

PAGE  EIGHT  ;  nearly  two-thirds  of  any  ultimate  dividend 

A.  Macdonald  Co.  Annual  Report  |  [irospccts  which  it  may  have  in  excess  of  8  ' 

liming  .  e^w^s _ i  ^  reduced  stock,  or  2  2-3  p.c.  on  ■ 

BAXU  nv  pvri  Avn  omstandin-v  issue:  for  after  8| 

DAiviV  V/r  liixijLAiSHi  :  J,  (.  j)j,g  been  paid  on  whatever  romnion  , 

- ~  .stock  may  he  outstanding  at  the  time,  the  i 

Ijondon — Bank  of  England  minimum  dis-.  j  preferred,  in  viritic  of  its  participating  I 
count  rate  remains  unchanged  at  y/r.  |  rights,  steps  in  and  walks  off  with  an  equal; 

The  hank’.s  weekly  return  compares  as  ;  pro  rata  share  in  the  distribution,  and  would,  j 
follows:  :  after  the  reduction,  get  nearly  two-thirds 

Circulation  . UJS.'rt.sT.nnn' ui3,x\Zooo ’ n  ur.Sti.OuO  i any  such  excess  promts.  But  as  a  mat- i 
Tub.  dop.  ...  «8. 802, 000  oo.oit.ooo  lot.i.'iii.ooo  ,  tPi'  of  fact,  ihc  commanding  situation  of  the  | 
pri.  dep.  ...  70,060,000  87,740,000  102. 060, oiio  preferred  stock  after  the  reduction  would 
trovt.  secs..,  0,>,188.ooo  38.188,000  17.860,000  siicll  as  to  make  it  in  the  highest  degree 

Other  ecc.s...  P0,.y41,000  P6,l.S0.00o  137.81.0,000  I  V  ,  ,  mfcuc.si  aegice 
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Telephone  Nos,  4497,  4498 


MACINTOSH  &  HYDE 

EHtnbllMhcd  1835 
CHARTERED  ACCOUNTANTS 

157  ST.  JAMES  ST..  MONTREAL. 
Also  at  Toronto,  Calgary.  Winnipeg. 

Financial  Reports  for  Bankers, 
Municipal  and  Corporation  Audits. 
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SUCCESS  OF  DOMINION  LOAN  HAS 
GREATLY  INCREASED  POPULARITY 


USTIMEWAU 

ST.FJULEDTO 

CURBOURMARKET 


Absolutely  Without  Leadership,  the ' 
Enormous  Buying  Movement  of : 
Early  Part  of  Week  Was  Unique — 
Traders,  However,  Began  to  Heed . 
the  Hesitant  Tone  of  an  Abnormal- . 
ly  Restrained  N.Y.  Market. 


Even  the  restraining  Influences  of  Wall 
Street  failed  to  curb  what  nearly  developed 
into  a  runaway  performance  on  the  Mont¬ 
real  and  Toronto  Stock  Exchanges  this 
week.  The  character  of  the  busine.ss  was 
probably  unique  In  the  history  of  the  Cana¬ 
dian  stock  market.  For  the  first  two  da.v.s 
of  the  week,  at  least,  the  Canadian  market-s 
broke  away  more  completely  from  New 
York  inflticnces  than  at  any  time  since  the 
war  began.  The  Canadian  market  wa.s  a 
leader  unto  itself. 


New 

Bond  List 

Containing  particulars 
of  Government  and 
Municipal  Bonds  yield, 
ing  from 

5.10°^  to  6.257o 

is  now  ready  for  distri¬ 
bution.  A  copy  will 
be  gladly  mailed  upon 
request. 

W ood,Gundy  &  Co. 

Doatinion  Rxpreftft  Rmlldlai 
N.w  Y.rk  Montreal  T.r.nl. 


EXCHANGE  RATES. 


D  rj  A  T' I  V  ITVT^^DC  A  CCrN  TY/'\rxi  TT  A  TYIT'V  began.  The  Canadian  market  wa.s  aj  sievliuR  lixebm-.g,'  nud  .Ww  Voik  Funds 

VirvCA.ILI  liN  r^UKULAlvll  I  leader  umo  itself.  i  w.-io  (luolo.l  .n.^  Ic.lb.w.x  in  .Montreal  during 

A  M  A  r^T  A  IVT  TCCf  T  CC  IIVT  CT*  A  'T'CO  "all  '’***^''*  ,  Imrleii  by  ]■:  .Slanger,  lixebanRe  Broker; 

(Jr  C-<AIN  ADIAIN  looUBb  IN  STAlES*’'*  and  Toronto  I  Demniuj  Cabie.s  n  v  KunA.s 

_  boomed.  The  brisk  upward  movement  i  Saturday . 'll  "’’  'c'l  ii!?  I’r- 

that  developed  last  week  reached  «  j  Tm'^mraV\\  ‘  \  4  77.36  V7s1.%  11-32  p'r. 

As  a  stimulant  to  the  underlying  feeling  sized  his  previous  opinion  that  there  is  a  climax  here  In  the  first  two  days  of  ■  v\-,.(i„Hsd'ay 47x.  t78.  :n  =Vvr. 

of  confidence  towards  the  future  of  Cana-  deeper  feeling  of  friendship  towards  Can-  the  current  week.  Traders  alwolutcl)  |  Thur.^^day . i7.s.2.'>  i7smi  .i’v  p'. 

dian  business  and  finance,  it  is  to  be  hoped  realized  in  this  country  ignored  international  influences  for  the  i  ’  ..  '  ’ 

^  ^  .  J  \  istcphcnson  made  the  interesting  re-  moment,  and  the  spectacular  buying  move- 

that  our  readers  have  fully  appreciated  the  niark  that  since  the  loan  was  made  there  ment  overwhelmed  the  market  like  an  aval-  WEEKLY  CLEARINGS 

significance*  of  the  success  of  the  recent  already  has  been  a  pronounced  Increase  in  anche.  Previous  price  records  of  the  year  - 

Government  loan  in  the  United  States.  fbe  number  of  enquiries  coming  from  and  of  last  autumn’s  boom  v^’ere  swept  away  Reflecting  the  exivinding  industrial  .oitua- 

The  P^inaneinl  Times  bna  ennatatentl v  American  investors.  And  he  Concluded:  with  a  dramatic  touch ;  there  was  every  Cle-  tinn  and  the  record  bn.sine.'iS  that  went 

,  ,  .  .1,  •  view  of  the  different  phases  sur-  ment  of  the  theatrical  and  the  erratic  ihat  through  the  Htoi-k  Kxcbangc.s  in  the  early 

expressed  I  e  view  at  there  is  a  great  pounding  the  issue  and  later  market  quot-  only  an  excited  stock  market  can  demon- 1  n’t*  luV '’xtre'ii'iei'y''*  ii’igb  levet'^'t'hTs 

iintannprt  rfvapr\v>h*  of  ini'Psfm^Ynt  fnnda  in  a i^««  . . i.i.  .i...  . . 


pr. 

r»-in  pr. 

11-32  pr. 
H  pr. 
•"w  pi. 

•Vs  pr. 


untapped  rcservxiir  of  Investment  funds  in  ations  of  the  Anglo-French  loan,  the  fact  strate. 
the  United  States  which  sooner  or  later  that  (’anada  was  able  to  get  $75,000,000  at 


will  be  released  in  fair  competition  be-  price  It  secured  can  only  be  termed  as 
tween  Canadian  and  American  municipal  '  llonderful. 

bororwers,  and  the  recent  loan  will  have 


Mystorlons  Caution. 


I  weok.  i.'onipiirisotiH  with  tho  snipo  week  a 
year  «ro  and  two  yoaris  aro  rnlhcr  futllti*, 
however.  wa.s  the  lOa.mip*  liolhlay  week 

i  rx  101.4  ni-xyl  Inul  x-....**  Kiiuiixoou  1 1 1  e>  F 


Mid-week  came  the  cunning  professional  i V’*r''i'b 

desire  for  profit-taking.  Simultaneously  |  .Mopirear.s  i.,tni  for  iiie  .xeco 


,  .  .  And  Absolutely  Wonderful  it  is.  consid- 

hororwers.  and  the  recent  loan  will  have  $75,000,000  actually  is-  ...  „„„,,nue«  *0  emanate  from 

the  effect,  the  almost  immediate  effect,  of  sued,  hut  the  probable  $200,000,000  asked  xew  \°ork ^  ^^he. e  I  enme^^ 
consolidating  the  monetary  relationship  for _  by  subscribers.  _  _  __  formal,  something  iltogcther  nfystcrious.  in 


ss  wii.s  Jiv't  get- 
i‘  Ea.ster  reces.-, 

11(1  W('ek  in  siie- 


there  crept  into  Ihc  trading  some  of  the  ;  cession  !.«  close  lo  66  luiliioius.  (.<r  ne.ar  rcc- 

non.lnn  from  Cc)  figUrC.1. 


Returns  from  the  le.ading  contrr’S  in  the  Do¬ 
minion  are  as  follows; 


cd  by  the  activities  of  municipal  bond 
houses  located  in  the  Dominion. 


which  Canadian  municipalities  can  obtain 
fuuds  in  the  United  States,  which  may  ^ 


T.  K.  D.'g  Column. 

•'Mainly  About  Financiers.” 

I’AGE  FIVE 

Bond  News. 

••Own  Your  Own  .New  York  Hotel.” 

National  Steel  Car.s  Report. 

p-AGE  SIX. 

Scarcity  of  RankeiH  Halts  Bank  Expansion 
Hank  of  B.N.A.  Annual. 

Amendments  to  tbe  War  Tax  Measure. 

I’.AGE  SEVEN 

VVeok^s  Trading  on  Canadian  Markets. 

PAGE  EIGHT 

.\.  Macdonald  Co.  Annual  Report 
Mining  News 


This  week  The  Financial  Times  had  a  again  give  these  municipalities  a  tendency 
most  agreeable  interview  with  Mr.  R.  A.  to  Ibe  extravagance  which  characterized 
Stephenson,  of  Harris,  Forbes  and  Com-  Canadian  market  for  several  years 

J  r  .  -I  _  .  .  previous  to  the  outbreak  of  war.  .Much 

pany,  on  the  attitude  of  Amenean  investors  attitude  of  Canadian 

towards  Canadian  gilt-edged  securities.  Mr.  houses  in  this  respect 

Stephen-son  states  that  the  Canadian  bond  It  may  here  be  said,  as  a  definite  indi- 


1316 

1314 

Montreal  . 

.  $6.7,362.7.36 

?  19,02  I.O.'.n 

$12,361.33:1 

Toronto.  . 

.  13,61  6. :;32 

:{r..i»22.70o 

23,133,08  f 

WinnlpoK  . 
Olt.snvn.,  , 

.  28,6  1  1,1)87 

22.77T.r. 

13.177,3.38 

.  3,873. 163 

2.72(M1S 

3,707.670 

.  3,261.263 

;i. 

2,4.73.001 

Hft  1  ifa X .  , 

.  2,323,8  13 

1,752,789 

f<t.  Jolni  . 

.  1.188,831 

J,216.70."> 

London  .  . 

.  1,818,616 

1,601.161 

In  check  1.he  enthusiasm  which  otherwise  I 
might  he  aroused  by  the  numerous  signs  of 


will  depend  on  the  attitu^  of  Canadian  prosperity  in  the  United*  Stales, 

hobd  houses  in  this  respect  Inwardly,  however,  one  sen.ses  the  feeling 


FRIDAY’S  MARKET. 


Stepnen-son  states  mat  me  oanaaian  oona  11  may  ueie  oe  saiu.  as  a  aeiiniie  inai-  outstanding  hanking  interests  of.  New  York  exerted  a  further  mfluonce  on 

is  on  a  higher  plane  than  ever  since  the  cation  ol  the  growing  popu  arity  of  our  country  are  exerting  their  utmost  to  the  .Montreal  market  on  I'’riday  morning, 
issue  Of  the  $75,000,000  Government  loan,  iminleipals  in  the_  I  nitcd  SLites.  that  in  ,,,evcnl  an  orgy  of  speculaion  which  might '  Early  Wall  Street  aiivu  es  were  apprehen- 


BANK  OF  ENGLAND 


This  loan,  he  claims  has  put  Canada  in  a  the  recent  sale  of  the  Ciy  of  Quebec's  „,^rket  allowed 

position  which  would  only  have  been  pos-  small  issue  of  $4,. -,.000  bonds,  them  were  ,,,.^.3^  from  conservative  hounds. 

.sible  after  many  more  years  of  hard  and  no  less  than  twenty-one  houses  in  the  bld- 

pcr.sistent  work  by  the  bond  houses.  He  ding,  several  of  whicli  were  directly  and  Record  Trading. 

believes  that  the  effect  of  the  recent  issue  many  of  them  indirectly  on  American  bo-  Canadian  stock  markct.s  normally  wait 

cannot  be  exaggerated,  and  it  has  empha-  half.  imon  Wall  Street.  It  was  hut  natural. 


Re.serve.  .  .4 
Fropor.  res.  to 
11a.  p.c.  , . 
Bullion  . .  . .  .“l 
Bank  rate 
per  cent.. 


714.000  41.041,000  30,17,7,000 


improbaide  that  the  common  stock  would 
for  many  years  to  come  get  any  dividend  at  ' 


56,166'iioo  ,'.5,31  Rooi  f'apifalizatlon  whatever. 


U  hat  Common  Surrenders. 


Reserve 

B 

Date 

Per  cent. 

Bullion. 

.\pr. 

12. 

1316  . 

.  28.70 

£77.322.000 

Mar. 

15. 

1316  . 

.  27.73 

.77.127,000 

Feb. 

16, 

1316  . 

.  27.01 

.74.813,000 

•Tan. 

12, 

1316  . 

.  22.46 

51,301,000 

Doc. 

10, 

1915  . 

.  24.26 

.70,272,000 

Nov. 

11. 

1315  . 

.  29.13 

55,351.000 

Dct. 

14, 

1315  . 

.  27.16 

79.355.000 

-Apr. 

15. 

1913  . 

.  18.31 

55,311,000 

Apr. 

* 

1314  . 

.  40.34 

.36,028.000 

Proportion  of  reserve  to  liabilities,  hul-  ;  With  the  present  capitalization  the  com-  ' 
lion  and  bank  rate,  as  shown  by  tlie  hank's  !  mon  stock  is  entitled,  as  soon  as  tlic  pre- 
return  compares  as  follows:  ferred  has  received  its  $123,676  dividend  for,' 

,  Reserve  Bank  rate  the  year,  and  $53,004  has  lieen  put  to  re-  1 

Date.  Percent.  Bullion.  percent.  , ,  .  ' 

Apr.  12.  1316  ...  28.70  X.=i7.322.nno  |  serve  (.!  p.c.  on  the  preferred),  to  receive  1 

Mar.  i.'i.  1316  ...  27. .'i:!  .7.7.127,000  .7  idividend.s  up  to  8  p.e.  on  three  millions,  or! 

.Tan.  iS*’ i3l6^^•:  2"2';?rl  ,7  j without  any  participation  by  t 

Dee.  10,  1915  ...  24.20  50,272.000  5  'piufoiroa.  Dut  afici*  the  proposed  change 

Xov.  11,  1915  ...  29.13  r>5,35i!ooo  5  ithc  common  would  only  be  entitled  to  divi- ^ 

A?^.  U.  mil  :::  18;m  67:31  toSo  I  |donds  ui)  to  $80,000.  ^ter  which  a  wottldl 

Apr.  T.  1314  ...  40.34  .36,028.000  3  i  have  to  divide  with  the  preferred  in  the  I 

A  material  strengthening  in  Ihc  reserve  I about  $7  for  preferred  to  $4  for' 
position  of  the  Bank  of  England  was  the  j  instead  of  $7  for  iirefcrrcd  to  $12 

feature  of  this  week’s  statement.  The  re-  :  common  as  under  present  capitalization, 

turn  indicates  quite  a  considerable  reduc-  '  -'nd  t.he  worst  of  this  is  that  it  could  not 
tion  In  deposit  liability.  The  decrease  In  S'*'  ’bo  -  2-3  p.c.  dividend  or  any  por- 

ioans  makes  a  remarkably  good  compari- | ’inn  of  it.  unless  the  preferred  stock,  con- 
son  with  the  deposit  decrease,  being  £  Hi,- |  tolling  the  directorate,  chose  to  let  the 
595,000.  These  changes  are  doubtless  due!  common  get  a  little  something  to  keep  it 
to  the  clearing  up  of  the  temporary  fiuanc-  q’lict. 

ing  over  the  quarterly  payments  due  !  ’•'bo  Financial  Times  urges  the  common 

April  1.  I  shareholders  to  resist  this  disingenuous 

_  I  Iiroposal  with  all  their  energy.  If  any  sac- 

■— i— — I ;  rifices  are  to  he  made  to  redtess  the  bal- ! 

anee  sheet,  the  preferred  stock  ought  to , 
LIKES  OIR  STYLE.  I  share  them.  The  common  shareholders  paid 

_  a  large  jirice  for  their  stock,  and  arc  en-  ' 

A  roo,4=,.  Qir„,.no  r»«t  cvcrv  vcstigc  of  the  very  limited  ' 

•‘I  consider  The  Rnancial  Time.s  the  i fro-^ncctfl^Mci?!!  e\”^ 

iv.  r'ov.-.io  1  'prospects  nhlch  they  got  for  it. 


LIKES  OIR  STYLE. 


A  reader  of  Simcoe,  Ont.,  writes  : 
“  I  consider  The  Rnancial  Tinie.s  the 
best  financial  paper  in  Canada,  and 
possibly  a  few  other  places,  too.  I 
like  the  spirit  of  sane,  conservative 
optimism  displayed  in  the  columns.” 


TOWN  OF 

CHAMBLY  BASIN.  P.Q. 

e%  BONDS 

Due  October  1  st,  1 939 

Particulars  on  request 

CREDIT  CANADA 


Pres.  Hon.  J.  Aid.  Oulmet,  He 
Manaeero— a  A  Oulmet,  F.  Si 


Manaeero— a  A  Oulmet, 

179  St.  James  St. 

Telephones : 


places,  too.  I  Preferred  Should  Help, 

ne  con.scrvativo  make  the  reduction  rea.sonahle  and  ac-  ! 

1  e  columns.  ceptable  the  preferred  shareholders  should  I 
:  surrender  their  vote  and  their  participating  ' 

‘  —  ;  privilege.  The  reduction  of  the  common  ‘ 

!  stork  would  then  actually  be,  what  tbe  dir- 1 
jcctor.s  have  apparently  wanted  the  share- 
'  holders  to  think  it  was,  a  pure  bookkeeping 
OF  'operation,  not  affecting  the  status  of  any: 

party.  I 

I  #%|S|  H  A  '  effect  the  reduction,  the  directors  need. , 

I\|N  M  l|  .The  Financial  Times  is  informed,  the  vote! 

I  of  two-thirds  of  the  shareholders.  The  law  I 
i  apparently  makes  no  distinction  between  !  ? 
classes  of  shareholders.  If,  under  the  char- j 
ter,  all  classes  have  a  vote.  The  17,668  pre- 
ferred  share.s  can  vote  for  the  reduction  of 
1  St|  1  939  the  common  stock,  even  though  doing  .so 
means  taking  the  property  of  the  common 
shareholders  and  putting  it  in  their  own  | 

I  request  pockets.  To  carry  their  scheme  they  need, 

1  however,  the  assistance  of  some  14,330  com-  i 
mon  votes,  which  means  that  15,670  com-  ; 
A  1^  ft  1^  A  j  mon  votes,  abstaining  or  opposing,  can  ' 
break  the  scheme.  The  formation  of  a 
LimITEE  Shareholders'  Committee  seems  to  be  an  1 
Hen.  H.  B.  Reinviiie  necessity.  j 


Sti//  Pushing  Forward 


I  I.N.\NUIAL  TI.MES*  ITRt  ULATION  RUNNING  NECK- 
AND-NEC  K  WITH  RIG  UNITED  ST.\TES 
FINANCIAL  DAILIES, 

The  Financial  Time.s  during  1915  showed  an  un¬ 
precedented  gain  in  circulation,  greater  oven  than  the 
previous  record  year  of  1914.  The  three  months  of  1916 
have  also  maintained  a  consistent  increase  over  the 
corresponding  period  of  last  year. 

Much  of  this  gain  has  lieen  due  to  those  kind  readers 
who  have  forwarded  their  copies  to  friends  whom  they 
knew  to  be  non-subscribers  but  who  were  greatly  In¬ 
terested  in  matters  which  receive  special  attention  in 
this  paper. 

This  constitutes  a  double-barrelled  compliment  to 
The  Financial  Times  and  is  greatly  appreciated  by  the 
editors. 

The  new  subscription  coupon  on  the  back  page  of 
this  issue  has  been  especially  designed  to  facilitate  this 
chain  of  personal  interest  in  the  development  of  The 
Financial  Ti.mes. 

It  may  interest  our  readers  to  learn  that  The 
Financial  Times’  circulation  has  almost  reached  the 
figures  of  the  most  successful  financial  daily  newspaper 
in  the  United  States.  Its  circulation  among  similar 
Canadian  newspapers  has  lieen  supreme  for  the  past  two 
years.  Our  present  ambition  is  to  surpass  the  figures  of 
our  estimable  American  contemporaries,  which  we  hope 
to  do  before  the  end  of  the  present  year. 

Our  readers  can  facilitate  this  ambition,  if  they 
think  the  paper  is  worthy  of  the  additional  clientele,  by 
sending  an  occasional  copy  of  this  paper  to  local  or  dis¬ 
tant  friends. 


quickly  develop  were  the  market  allowed  ^ive.  ITe  (ieniiaii-Aiuerican-.Mexican  situ- 
to  lircak  from  conservative  hounds.  ation  was  viewed  with  Increasing  anxiety. 

„  ,  ,,  ,  In  Montreal  tlic  Steel  issiie.s  were  first  to 

I  Reror.1  Irnding.  j  i,„oyant 

Canadian  stock  markets  normally  wait  feeling  that  liiui  stimiil.Tted  luiyiiig  at  the 
upon  Wall  Street.  It  was  lint  natural,  eoiumoneemeiii  of  llu'  week  was  gone.  Do- 
tlierefore,  tliat  the  early-jn-the-week  move-  luliiion  Steel  opener)  at  t'l  and  ea.sed  to 
ment  should  have  lieen  halted  when  the ’48',,.  In  Itie  second  lioiir  traders  still  liesi- 
hesitaut  trend  of  the  Now  York  market  he-  taicd.  Sieel  of  Canada  sold  off  from  a.'iV^  ’<> 
came  elcarly  estaiilished  in  the  mind  of  do-  5414  in  tlie  first  lioiir.  In  tiie  second  liour 
nie.stic  traders.  By  that  time,  however,  tlie  a  fair  amoiinl  of  lui.Miig  stiffened  the  priee 
.Montreal  market  had  rolled  up  a  volume  of  to  53T>i-  Scotia  eased  from  106'/s  to  106, 
business  that  eonstitiilcd  a  new  record  for  ,  hut  gained  lo  lofVj  in  tlie  second  hour. 
1916.  Ton-ihousand-sharc  days  arc  as  rare  !  C-aiiada  Comeiii  w  as  liolding  well  to  iU5 
to  .Montreal  as  are  million-share  days  to  liigh  price  level.  Tlie  oiieiiiiig  was  62,  be- 
New  York.  Both  on  .Monday  and  Tuesday,  |  ing  iirai  tically  under  ilie  Tliiirsday  close, 
however,  the  aggregate  liiisiness  for  the  day  I  Til,,  price  eased  lo  61'',  tint  finned  later 
in  .Montreal  overreached  the  20.00i)-sliai'e  ,  to  62'/!;.  There  was  really  little  feature  to 
mark.  .Monday’s  trading  in  listed  sliares  iiic  rcniaindcr  of  Ilie  list.  Tradcr.s  appear- 
nloiie  totalled  28,471,  while  on  Tuesday  Ilie  cd  disinclined  10  further  commitment.s. 
business  aggregated  29,428;  Tuesday  was  i  Bridge  opened  ;il  21'J  and  advanced  to  21a, 
not  only  tiic  busiest  day  of  the  year,  hutiall  williin  tlic  first  lioiir  on  a  turnover  of 
the  licavic.st  since  November  2,  1915.  1315  sliares.  .\  tliree  point  gain  in  this  iii- 

Sel-haek  Healthr.  stance  was  ratlier  ilie  result  of  the  small 

floating  supply  of  tlie  stock. 

I'ltimate  good  will  come  of  the  sliglit  set-  |  far  was  qui<‘t  at  67'/i,  Canada  t^team- 
haek  which  the  market  received  mid-week,  ships  preferred  781/,.  common  21  to  24', 4. 
iThe  check  did  much  to  prevent  top-heavy  1  i),.(roit  United  97,  Qiieliec  Hails  21'^.  On- 
condilions  in  Canadian  markets.  Aceoiints  |  lario  Steel  I’rodticl.s  :j9’/5,  Can.  Cottons 
will  he  slrenglhened  just  as  homes  arc  pul  j  ii'/j,,  Spariisli  River  s. 
in  order  by  the  spring  cleaning.  -  -  - - — 

.Meanwhile  the  favorable  factors  that  ex-  ePAVTSIH  PIX’PP  Pn\in< 

ort  their  power  on  slock  market  sentiment,  !  AiNIorl  tliK  liUrNUn, 

apart  from  the  International  situation,  instil  \ 

further  confidence  in  the  commercial  and  ,  Owing  lo  the  fact  that  Tlie  Financial 


further  confidence  in  the  commercial  and  ,  Owing  lo  the  fact  that  Tlie  Financial 
financial  outlook.  The  tremendous  earning  'rimes  nuiiitiers  among  its  readers  a  largo 
power  of  Canadian  industrials  just  now  has  I  number  of  Spaiiisli  River  houdlioldcrs,  wo 
awakened  tlic  piihlie  to  a  fuller  aiipreeia- '  liavc  been  asked  if  any  of  tliese  holders 
tion  of  the  strengthened  stafus  of  the  trade  I  would  I'lire  to  sell  $6. out)  of  their  l>onds  at 
fabric.  For  the  most  part  the  distriliutlon  j  h  price  around  79.  Tlie  piirrliaser  natur- 
of  war  time  p)'ofit-7  has  been  characterized  ally  requires  tliat  tlie  uniutid  coupons  rc- 
by  a  easonahle  conservatism  that  has  re-  main  attaclied. 

gat'd  for  the  future,  and  the  necessity  for  ■  j,  js  jierhaps  only  fair  to  iiicution  that 
a  very  general  readjustment  of  present  con-  tlierc  Is  a  lielicf  in  certain  quarters  that 
ditlons  the  moment  peace  is  established.  |  intere.st  payments  will  he  resumed  uext 

- — -  l.vear,  and  tliat  the  directors  will  not  wait 

I  HIXHOI/L.WIL  BIRD  .\\l>  («R.\H.\.'I.  ithe  full  six  years  licforc  commencing  to 


A  new  Canadian  Government  and  muni-  i,ay  thr 


interest  in  arrears. 


cipal  bond  house  has  lieen  formed  under  if  any  of  our  readers  dt'sire  to  make  a 
the  firm  name  of  .Mulholland,  Bird  and  casti  transaelion  instead  of  waiting  fulura 
Graham,  at  23  .Iordan  Street,  Toronto.  The  developments,  tlic  (dilors  will  lie  glad  to 
members  of  the  firm  are  Fk'cd.  A.  Miilhnl-  p,,,  the  two  parties  to  the  deal  in  corn- 
laud,  Raipii  M.  Bird  and  .1,  Bindsay  Gra-  '  niiiiiicatioti. 

ham.  ^  ■ - iL - - - - - ^=1=" 

TVPE1VRITER  RIBitDN  IT.  ' 

Tbe  price  of  standard  typewriter  riblions 
I  has  advanced  from  75c  to  $1 .00,  retail.  This  _  ^ 

no  doubt  is  a  direct  result  of  the  scarcity  TOWfl  OT 

I  of  dye  stuff.  .  ^  _ 


MflNTRFAl  LABOR  SHORTAGE. 

miin  I  llbnL  ^  Duluth  wire  say«  :  Evidently  labor  , 
Main  4735-4736  shortage  In  Canada  is  serious.  An  employ-  ! 

ment  bureau  just  opened  in  Duluth  is  ad¬ 
vertising  for  men  to  work  on  farms  In  tie 

— — —  ‘  i 


WE  RECOMMEND  FOR  INVESTMENT 

CEDARS  RAPIDS  NFG.  &  POWER  CO. 

5%  BONDS 

Due  1953 

Send  for  Special  Circular. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 


The  record 
for  April  is  as 

April  1  . . . 

’ !  April  . . . 

;  April  i  ... 
j  April  5. . , . 
j  April  K. . . , 

April  7 . 

April  8.4.. 

I  April  10..  . 
April  n.  ... 

April  12 . 

j  April  114.  .. . 


APRIL  TRADING. 

I  of  trading  on  Montreal  Stock 
5  follows;  — 

Stiarcs  Mines  Unlisted 
6,083  10  585 

13.113  150  641 

17,626  205  469 

12.465  400  440 


MONTREAL 


HAMILTON 


Total.  ... 

182,04 1 

2,880 

2,650 

3403,670 

The  record 

TOBOIVTO  TRADING 

of  tradintr  on  Toronto  Stock 

Exchange 

for  April  is  as 

follows: — 
Shares 

Mines 

Unlisted 

Bonds 

April  I  . . . 

1,.337 

70 

1,025 

1 

April  3 . . . . 

5,9i4 

106 

145 

$1,000  ; 

April  4 . . . . 

6.333 

477 

1,280 

2,000 

5,460 

50 

4.120 

1.500 

April  6. . . . 

7,870 

186 

297 

2,600 

7,850 

85 

to 

2,000 

April  8 . . . . 

2,858 

15 

1,020 

4,000 

April  10 . 

9,H12 

352 

262 

April  11 . 

9.0.57 

2S0 

6,230 

3,000  ; 

April  12..  . . 

6.698 

1.445 

2.075 

6,000  ; 

April  13 . 

.  6,694 

312 

78 

2,000 : 

Total  .... 

”  67.893 

3.778 

16.540 

323A0oJ 

Pointe  Claire 

(island  of  Montreal) 

6%  Bonds 

Due  November  1st,  1945 


Particulars  on  request 


ROYAL  SECURITIES 
CORPORATION  Limited 

1C4  SL  James  St.  Montreal,  Qne. 
!•>  King  St.  East  Toronto 


( 
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BANK  OF  MONTREAL 

K««*bM«h*cl  1S17 

(  :  .!  up.  Rcsorrc  Funil.  $l(»,000,(VOf. 

I  mluiiiod  Profits.  *'52. 

lot..]  \vM'tN  .  -  $.^02.')S0..VM 

POAt^D  OF  DIKtCTORSi 
U  \  Mrrf<1llh  I  »0.. 

»  j  V  li  <  .uNcnvhicU*.  I  .iq.  Sir  "  llliam  M«fdooiJd 

,  ;.1  rt.  C  R.  H.i*nip.r.F.»<j. 

1  (  i;  i.t.i.lon,  I  «q  M  K.  Unimmoml,  K«q. 

I  ( ..f  iv  »  sucii*  1  »>;  U  iUi*m  Ml L!4Q. 

Head  OfTice:  MONTREAL 

wrF.r’  .  V.r  ^TA'^icTUW  X' lUiumS-  I  *>  lof,  I  1  -P. 

•'  Ur.»ith»iaitf.  Fvj. 

fc*'.  .  '  1  AfiRd*  An»1  \ r’wfoiim.ltAiidl . 

.  j  ,  .1  •.4^.  n  ♦  r  s  »n.l  _ 

X  .  \cn  ^  v>.  A .  .hi4 anJ  >ps^Anc  in  the  I  nic^d  SCBMib 


-;E  "ERCHANTS’  BANK 

OF  CANADA  ■—■ 

M  l  I  VI  . .  $7,000,000 

,  i  i  MtN  A  l  MH\ iin  i»  pka)HTs  .  7,245,140 

^IK  II,  M(INT\l.l  \l  I  XN.  I.\.ll. 

K  K  Hl.«  KM  I  I  I 
I.  I.  Ill  Kills 

■  1  »11»  .  .i.  €  u.  ii  I|I1£  ir.Mii  Itir  Ml  in  Ur  l.i  I  he  r.xrlUr 

N  Vi  1.  VNKIM.  IH  ^1NL>'|  TK.WSAiTKD 

vaunt.  Raul.  Hr  pan  iiif  nt  at  all  Branrhet. 


Maiiatrr  Umitreal  Branrli 


l.NtOKfOK.sTtD 


<K  OF  TORONTO 


TOUOMO 


I  o  \i  I  in 

HM|  All 


r  ofCrrfi 

"  i  K.  •  «  •  '  ,  Tn  cv«  t 
fir.  .  !p.  J- rn  Banking 


iti.pie  hank- 
•  -  >1  r  •!  I'P r<»'uMy 

•  .1.  I  *  Vn  ir  hu?'. 

latik.ng  Mc- 
T  \ 


TKi  ROYAL  BANK  OF  CANADA 

IM  lllsrol!  ITI  II  1S<I» 

V-vt-  .  $211,000,000 

■  Vutiiuii/fd .  .<2.').000.000 

■  .  r  .  .S.1  l.T.'iO.OOO 

-  .\f  ,.pd  1  ndiMdfd  Profits  ....  $13.2.36,000 

HI'  It)  III  fir  I .  i|ii^  rnf  41. 

X2'^  T'-.n.l, ...  I,,  tanaii.i  anil  Xinfoanillanil. 

7  •  <  l  •>  h  •  .B  i  .  r.  rio  lUr...  Iinniinir.nn  Itrpubllr  anii  <  n«ta  Illrn. 

Ol’.i  I  |v|l  \\  I  V  I  IMtll  « 

•  »  '  r.,  Iititxiltv — Saa.aui  llllininu'* — IlrlflcetsTin; 

..l;l  \tli,_v,  i.ri.rer.;  .I4MIIC< — IxInKalnn- 
il'  li.....i»rr.  llll\J|i\li —  fort  lit  Spain  and  Snii  Kernaniln. 
Hlilll'M  HO  MU  It  4  s  — Hrilan 


.M.\4  SOItlv  flTV 
t'nr.  44  lllinm  nnd  <>dar  Streeta 


t  '!«  >  MtIMI  11  I  IMIN  I  4\o1(4IIM:  IKH.MS 
.  HI  !•  4 n  r  *11  4  r  .4i  4i  i.  iiu4M  iiks 


iS  .bri- RLI.VG 


01-  C.VX.MJ.A 


L 


ll<  h'i  Oil,.  (•  .  ,  i  iirijiito 

I  ail  11  (•  \ ssi»i ! 

•  ’i;a!  ».  iji!)  n  iiili  r  iiiiox i.nlfil  awivliiiirr  in 

.\i  Ji-avi  M.iir  |■(■(|I|(•«t  will  meet  with 

•r  s(.  .Unr.s  MKKKl 


THEMYSTERIOUS  ONTARIO  PROBES  THE  CANADIAN  DANK  OF  COMMENCE 
BOOKKEEPING  OF  INTORATESFOR 
DETROIT  UNITED  FIRE  INSURANCE  board  of  directors: 


BOARD  OF  DIRECTORS: 


H044  IWb  Prwident  Hutchins  Fijrmo  -XrralRns  the  rndcr- 


sir  Ddmnnd  Wnlhrr.  f.V.O..  D.C.L., 

I’rralrirnl. 

JdKn  Ifoakin,  nan..  K.C..  M-.II.  r.  n.  Wood,  Kst,. 


riiat  ••i<;omethinB  in  KxcesB  of  Half  "'‘ifers’  .\ssociation  as  a  Trust, 
the  (  ompanVs  .<iirplu.s  Earnings  <'"*>  I  Pholds  the  Michisran  .System 
Arc  Derivod  From  Lines  Out.sido  ReRiilation  and  “Equal  Kates 

the  ('itv“?_Official  FiRiire.s  For  <»<■  tl'f  (  la.ss"— 

Such  an  E.stimate  Not  Available.  \MH  Appoint  (  ommission. 

Kilitor,  I'M, as. ml  Timri.:  «  rrwhirion  int roiiu.'iMl 

Si:  I  hat.>  .i,i.M  if.ThPtl  a  pnnii>hlpt  , '’'r  Blauno  liv  Sir  Adam  U«'rk  (Iami- 

'faniins  itm  IViroii  I  iiiiorl  .«l..ik  ipstini  a)  ''oil.  iho  Uovpnimciii  will  auiioint  a  .special 
a  Monrrr.il  hrokerafte  liiuise  and  siftned  .1.  .•ommission  to  inve.sti?:atp  the  fire  iii.siif- 
r  UiMchMis,  p:e9ideiu  of  the  r-unniany.  “»'■*'  qupslion  in  the  jirovinri.  and  report  to 
ihi  page  7  of  ihi.s  i  opori.  ■  .Mr.  Hutehui.s  tlie  Hou.se  ai  ihe  next  .session.  Tlie  duty  of 
n.se.s  llie  follow  inp  woids:  the  eoinnii.ssioii  will  tie  to  prol,e  the  raios 

Sonieiliin.s  in  e.xec.ss  of  half  of  the  eoin-  c  liiirced  l,y  tlie  P'ire  riiderw  rim  s'  A.^soeia- 
pan>  .s  Binidu.s  oaric.uss  are  dvrited  Ticin  tmn  and  recommend  what  anion  .shotild  lie 
IS  lines  c'Uiside  ihe  oitx  of  Detroit."  taken  in  the  form  of  legi.slation  to  prevent 

I  do  no!  <iuite  iindeisiand  what  i.s  meant  .  the  insiitatn  e  c  ciinliinr  from  at  hitrarily  eoii- 
hv  ;h;s  siaietnent.  Does  .Mr.  Uiitchnis  mean  I  ! ’ ol liiiE  the  rales  to  he  rhargc'd,  and  the 


n.r.i.. 

.1.  W.  FliiTellr,  Fno., 
KliiKinan,  Ftnq. 


Str  «Voliii  M.  Glb40il. 

K.C..  IX.O. 
nobert  Stiiart.  Kt»<i. 


lion.  c,  lOdwnnU 

JOH.N  AIRD, 

i.rnernl  Miinnprrr, 


tirivin  .lonr.s  O.  f.  Cult.  I<;aq. 


II.  .1.  t-'ullrr,  Kaq. 

44  U I  lam  Fnmcll.  K«q.,  D.C.l 


7,.  A.  I, Bab,  Faq..  K.r.,  LL.D., 
4  Ire.  Frealdrnt, 

Cetirqie  C.  Foaler,  Kaq.,  K.o. 
r  haa.  t-olh.a,  Faq.,  M.4.,  I’li.D. 
A.  C.  Kliimerfelt,  Faq. 

C.  4V.  Allan,  Faq.,  li.C. 

F.  I*,  .lonea.  Kaq, 

II.  <  ox,  Faq, 


H.  V.  F.  JONES, 

Aaalataiil  neocrnl  NlanHsar, 


The  ('•nadian  Rank  of  rmtimerce  haTtnif  Branches  in  all  Ihe  important 
Towns  and  rilies  throughout  Canada,  as  well  as  Neivfoundland.  th* 
I'nited  8latp.s,  England  and  Mexico,  olTers  unsurpassed  facilities  for 
the  trahsaclion  of  every  de.scriplion  of  hanking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Istahllslieilln  Isvt 


Inmrporated  by  Royal  (  hxrler  I  n  1 1 1  • 


'ha'  till  sufplii.s  net  earinngs  of  tlie  DetioM 
I  niti'd  sv.st,iii  liefoie  deducting  fixed  vhnf 


lass  of  insiiranee  to  lie  wriiien  up. 

.'^ir  .Vdam  said:  ".Vf  the  pieseni  time  wc 


ges.  hut  afiei  allo\^:ng  for  opeialing  ex-  have  wlial  might  he  termed  a  'raiing  hii’.'- 
petisos,  maiutenanee,  managetneiu.  eii ..  ate  whic  li  is  known  as  tlie  I  iuierwriiei.=  ' 


detixed  lialf  from  tlie  eilx  of  Detroit 


This  assoc  lal.ioii  was  fornied 


l.alf  froin  the  suhuihan  lines,  or  does  Im  pv  tlie  Canadian  Tariff  I'ifc  Insurance  Cot, i- 


iiieaii  that  taking  Ihe  sat  plus  earnings  .(f'l  i 
deduc’litig  itie  lionci  interesl  applieahle  to 
the  I'eiioM  I  nited  sysient  from  the  in: 
eainings  of  this  portion  of  tlie  system  .uid 
after  ciedtivDng  the  liond  interest  from  tlie 


panics,  and  they  employ  iiispeelors  for  tiio 
xarioiis  departments,  sui  li  its  xx  aierw  orks. 
eleciric-  and  fire  tec|iiifemenls.  'I'hese  in¬ 
spectors  visit  tlie  various  mtinieipalii.ie.s  and 
:  epot  i  to  the  nndei  xvi-:tet  s.  and  upon  itieir 


lie:  earnings  of  the  iuiettirhan  eontpanies.  ,,,p  ,a,.|ff  eompanies  fix  tlictr  rales, 

the  surpluses  of  tlivse  depart menhs  i.re  are  under  alisoiute 

oidigation  to  oh.serve  the  findings  of  i.he 


Paid-up  Capital  -  |4,906,C6«.6e  Keserve  Fund  -  f3,017,:T;j:i..'{) 

iiMrt  ofTire  -*  nR.xryh  ni  Rcn  sTRrrr.  niNnoN 
IIKAU  OFnn;  IN  4  .4\AnA  -Sf.  James  stpeet.  MON'TftEAb 
U.  R.  MAI  KK.N/ie.  Oeueral  Manager 

This  Rank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dnxxson  City  (Y.T.),  and  .Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  xxorl  i 

.Agents  for  the  ('oloiilal  Bank,  AVest  Indies 

l2rafu,  Money  Urdorpi,  Cirffu'er  I.ert^e  of  Credit  nnd  Travalisrs’  Ch3  faii 
ueueti  uegotiftbie  in  all  percs  of  the  world 

Savings  Department  at  All  Branches 

<>,  B,  fMCBRARI).  Manager  Mnntreal  Branrb 


If  xoii  take  the  report  i.ssued  Febru.cx  ,„,|<.,,vriie:  s'  As.soeiatioti. 
f,  I'.DY  for  the  .xear  IlfU.  page  iliiee.  uimc  r  ..^1,^,.^  .nodifiration  from 

the  lieadtng  of  miloase  styjstics  tor  the  mac-hinrry  for  doing 

xeai  i;*U.  XOII  will  sec-  Ihai  ihe  Doco'  j|.  ^ 

limed  Ka.bau  jy'.ni'leage  lor  that  year  discriminatory  or  based  upon 

a.nount.s  to  .1, c„,l ... .  and  ih,at  the  net  .^ar-  findings,  no  redress  .  an  he  obtained, 

iiings  per  xar  mile  were  .u.  lb.  e  .  .  .  „  . 


THE  DOMINION  BANK 


ir»ng5  per  lar  mile*  \\e*re  .»•«  lb. 

Hou^^bly  speaking  this  uoiild  figure*  mil. 

and  I  haxe  figured  out  that  the  .Michigan  has  very  sa.ne 

Interbnrbai  ompaity  on  the  same  bas-s  ,  i^^s  along  these  lines.  They 

aiiiouni  to  >b.>l,obJ.  It  xvil  ilieretore  he  .seen  ,  .  ,  ,  cn.o  i„ 

.  ,  .  J  .  ,,  xvere  designed  lix  a  (  ongress  of  islaie  in- 

that  the  Inlet  hiirban  earnings  are  a  small  *  .  •.  „  . 

...  .  siiianee  conimi.ss'.oticrs.  f’ricir  tc,  .\ugu.si, 

p-oport;on  of  me  total  IVetroit  eainings.  .  ..  ,  ,  ,  ...  ,i,  , 

.  ,  .  .  ,  ..  1  t  XX  hen  liie  laxx  xvenl  iiitc,  effect,  the 

which  nei  earnings  for  Jt'H  from  operation  ,  ,  •  m 


Tlie  Uicliigan  UaR* 


MB  KD.All  .NU  B.  (IM.I'.B,  M.P.,  PRE,bII»KVT 


4T.  I).  MATTUE4TS,  4  It:f;.rRP>,IUi;.M' 


which  nei  earnings  for  iroiu  operation 
•  amounts  to  $S.5i!:.:l4:h  '■«'*'  "" 

'  Noxx-  take  the  fixed  eharges  for  ii-il  a. el  "b-"  ti^bd  \ 
you  w'ill  find  iLai  the  Detroit  cT.iicd  Rtiil-  1”'''^^  ,”***^h' 
way  interest  aiul  taxes  amount  to  $1.325,l».i:>  bimuai  to  thf 
and  the  Inierhurban  lines  lo  J640.11S.  In  '**'•'*  Pi'-'' m*'** 


rate  on  every  risk  in  the  State  of  .Micliigan 
was  fixed  by  a  c-entral  i.ureaii  in  Dciroii.  a 
private  01  gatii/aiion  xvorking  along  lines 
simiiar  to  the  Underxxritcrs'  Associaiion  in 
tills  province,  .\oxv.  large  cori, orations. 


o’her  words,  the  earnings  and  fixed  charges  •■‘"‘'h  as  the  l•ot■d  .Molot  Car  to,,  the  Uadi! 


figure  out  roughly  a.s  folloxxs: 

Stiec»l 

flailway 

'  Dinex. 

\>;  earnings  i:'14 .  |2.s.SS,.''i:'.  t 

Cixcii  ,hHigc«  and  laxes  l..S2.T,9'.f 


Jl. 447, .tits 

reserve.v  and  dixs..  i.iiSt.iMin 


.N'l-t  inooMi*  to  surplcia. 


lac  and  I’ac  kard  companies  and  others,  j 
Intel-  would  go  lo  tlie  head  cifficcs  of  the  .great 
uri.aii  companies  in  New  Voik.  and,  because  of 
sVf'i*''V'  enormous  Imlk  of  their  tiusiness,  iliey 
secured  rates  muc  h  lower  than  tliose  w  liicti 

- tlie  small  concerns  were  atile  to  gel.  In 

lisi.iit  instances  tliese  nils  amounted  to  1" 

and  .iu  tier  ceni..  and  tlius  ii  came  about  in 

.  ilie  year  w  lien  ihe  fire  loss  was  very  heavx 

. iihe  load  came  on  the  small  tiiiyer  and  the 

.  cu  dinai  y  citizen.  The  laxv  as  it  stands  noxx 

Y , ,  .  . , ,  provides  ihnt  if  a  company  cuts  rates  to 


It  would  iheiefore.  seem  lo  me  that  .Mr.  large  concerns  in  iliis  manner,  it  mnsr  al.so 
Hutchins'  statemenf  on  page  7  of  his  repori  <'iii  rates  for  exeryhodx  when  itie  risk  is  of 
i.s  misleading,  because  as  far  as  I  can  make  the  same  class.  And  upon  xxiitten  com-: 
out,  even  in  I!fl5,  Intertirbaii  surplus  earn-  plaint  of  a  cliiz.en  that  disc-riminator.x  latos 

ings  xxould  not  amount  to  more  than  exist  a  review  is  lield  of  such  rate  and  a 

"U"  and  Ibis  anioiinr  is  t.efore  allowing  any-  ‘lecision  given.  ^  I 

thing  for  deprectai.ion  or  reserves  of  these  "Ihe  big  comiianles  hax'e  declared  this 
Inieriiroan  conitianies.  In  other  xvord.s.  it  law  to  he  'vicious  and  'ahominahlc.  hut 
look-s  to  me  as  if  ihesut'i.lus  from  the  Inter-  suc  h  a  laxx  has  been  a  great  lienefii  to  the 

lifiian  lines  's  not  quite  equal  lo  p.e.  on  people,  not  only  in  the  State  of  \exv  Vork, 

the  $17’..30u.i'u"  of  Detroit  I  nited  stoc  k,  and  but  in  many  other  Ktaie.a  a.s  xxell.  It  takes 
ihtrefore.  if  tlie  Detroit  I'nited  Railway  sold  nothing  from  ilie  people  tliat  tliey  had  lie- 
is  sneer  railwa.x  properly  in  the  city  of  fore  and  gives  tliem  sometliing  they  did  not 
Detroit  to  tjie  municipality  itie  earnings  have  tiefore.  In  other  xvorcls,  poxvn  to  liaxe 
from  the  uuiside  lines  would  ceiiainly  not  disc  iiiiiinaiion.s  renioxcd  and  power  for  nni- 
wartani  the  iia.x’ment  of  very  large  divideucis  nicipa  litic.s  io  liaxe  rlieir  clas.sific.atioiis  i>c-t- 
on  the  presenr  Dettoit  I'nited  stock.  lered  if  the  coiidiiions  warrant  it.  'i'lie  State 

Will  you  filease  let  me  know  xxhcuher  1  4'omutission  of  Michigan  has  staled  lliat 


C.  A.  BOGERT,  General  Manager 

Capital  1'aid  Up  «  «  -  $  6,000,000 

l4c.scrvc  Fund  and  Undivided 

Profits  ....  7,300,000 

TOTAL  ASSETS  -  '  -  -  87,000,000 


The  London,  England,  Branch 

of  the  DOMINION  BANK  at  73  CORNHILL,  E.C..  conducts  a  (ieiieral 
Banking  and  Foreign  Exchange  Business  and  has  ample  faeiiities  for 
handling  colieetions  and  remittances  from  ('anada 


TheBankof  Ottamql 


ESTABLISHED  1874 


Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profit-- 

Total  Assets  over  • 


9  4,000.000 
4,896,304 
66,000,000 


k:  .*  •> 


W  H  THE 


-ii  O  CAN  A  D 

IIMIllllMI  4o.  hi;!. 

..x-  :.  IIIHI  H  Ii,vi.ie,i<i  m  th-  r.4t.  n'  txx-plv.  per 
'•  -e  ■'!  ti  --.  p-.-i-  j|i  I  Mp.tal  .xC'<'i'U  -if  ihi.i  Irvlitu- 
r-  r  ■  ;'.r.  -  •n<-.iiih-i  ei,,i.i,>,-  :-ii,i,  .\p,-n.  and 

1  -  "■  ••  -I  'll'  iiffii  fc  .ari'l  I’m  aiichi.-s  nn  siict 

•  -  • ■  •  ■ ;  I  a  •  ■  I '  e  \  I . 

1-  ■.■.m;  I--  1  f mi,)  tlie  K,th  fi  the  JOtli  .4pi-il, 

•  ‘I  -  :  'ie  S'lar  t  ))'-l.ler=  w  ill  be  he|i|  .it  the  Uesrl 

'  *'■"  11  It-  u  --■  ■  -  'tti  M.i  .  'S],,,  Ttie  chtiir  to  he  lakeii 

]?-.’  ftrdcr  of  the  Do.arri. 

D.  IT.xr, 

--TO  .'I'-r-'n.  tPir.,  Oeopril  yisnagep. 


ORIGINAL-!  OCA 

I  CHARTER  I 

ank»f  Canada 


liltAM  HnS  .'iM)  r0\NK(  TIO-NS  THROIGHOI’T  CANADA, 
t  l  VFICAI)  iUNhI.Mi  HI  .SI.VKSS  TKA.VSAtTED 

4|i»\'l  IIK.4I,  OI-'FIt'K.g: 

.Main  4iffl,-p,  Triinaporlatfcn  RalldlnB.  S4.  .lamca  Street. 

Itfiiiiix enttiri-  Ilriiii>-li,  .423  S4.  .lamea  S4reet. 
iloriielugii  llrani-li,  i-or.  Cnrllllrr  and  Ontario  Streeta. 

.4Iount  Itiiynl  Briiii<-li,  ror.  fllount  Royal  nnd  I’nplnena  Are. 


Ottawa,  Ont.— comnvssion  to  inx-estigatr-  are;  .ludge  C.  G.  Snider,  of  tVentwoTtli 
labor  l•ol;'Jitior..H  in  munition  factories  of  County,  chairman;  M’illiam  Ingllg,  of  John 
Toronto-  and  Hamilton  wa.s  appointed  by  fngli.s  anyi  Co.,  Toronto;  and  John  M’Clel- 
oidor  in  ciiimcll  on  the  recommendation  of  I  land  of  .Montreal,  viee-president  of  the 
Abe  minister  of  labor.  1'he  coiiiiiiissioner.s  ]  InieniaUoiial  Associaiion  of  >I|chini«ts. 


am  ligbt  or  not  iii  these  deductions'.’  this  laxv  is  one  thing  iliat  prohibits  an  in- 

Vours  etc-.,  spec-iioii  luireaii  from  beoomlng  a  i:iisi.  as 

.  .  Sliarehublcr  it  realiy  is  here-;  that  It  gives  the  smallest 

polic-.x bolder  a  sciunre  deal;  eliminates  se- 

Wp  gicaily  syniiiai hi.sp  with  the  mysiifl-  cret  lates.  and  lias  worked  oiii  for  the  ad- 
cation  of  the  writer  tif  the  above  letter.  If  xanlage  of  the  petipie  at  large-.  .\nd  so  it 
F’lpsldeni  .1.  C.  1  iiichtns  knoxvs  xvhai  aio  js  that  many  rtiales  haxe  adopted  similnr 
tlie  ■  surplus  earnings  derived  from  its  liriFs  nieasure.s.  have  provided  for  State  hoards 
cuitside  ol  the  city  of  Detroit."  as  his  state-  of  insiiianc-e  to  remedy  existing  evils,  so 
mem  .suggests  that  he  at  least  approxima-  ihai  'Ute  and  all  may  lie  ireateil  alike,"  , 

lel.x  do(<s.  it  xvniild  tie  of  the  liigliest  interest  ...  .  _  _ 

to  the  shareholders  to  have  the  figiites  and  i  v 

the  reasoning  upon  whic-h  his  knoxv ledge  '*  '•  RDSENBxIM  ,V  f  0. 

is  based;  for  the  amcimt  of  earnings  re-  i.,  Kosrnii.niim.  of  .New  Vorl,,  haxe  sold, 
mainitig  after  the  Dettoit  miiuieipal  auiiior-  for  a  client.  .4ii’iI.i.immi  of  secotici  iiiciiigjige  ii 
ities  liaxe  acqnited  the  lines  xvithin  the  c-jly  p.c.  bonds  on  tlie  .Mic-liigan  Hoiilevard  Ihiilil 
is  Ilie  one  all-iniiioriani  tiling  xvhic  h  the  jnip,  Cliicagn.  The  (,'ciiit-ini-nta  1  '!  l  usi  <t- 

Detroii  .shat eholdei s  want  to  know.  ,  Savings  Hank  of  Chicago  cixx-p  an  i.-'Sue  of 

Iiiolndes  .Some  Inter-nrbans.  $l,,ciiii.ciim  niorign.ge  ."I'.s  on  the  snme- 

Oui-  correspondent  Is  in  error  in  his  crit-  property, 
icisni  of  President  Hutchins's  siaiemeiit.  This  Nexv  Vork  investment  ht,u."-e  is  ,-ilsci 
The  figures  xvhich  he  describes  as  tlio.xp  offering  for  sale  $11’."i.ut'u  sec-cnci  nioriga.go 
of  "Street  Railway  Diues.'  are  those  of  the  i  bonds  of  the  Royal  Rank  Ruilclin?'.  Tcu  onio 
Detroit  i'nited  Railway  proper;  fun  the*  Guardian  Really  Co.  of  Canada ,.  ! 

Detroit  I'nited  Railxvay  proper  is  not  syn-  . -  - . ' . - . 

oiiynicms  with  the  ''linos  inside  ihe  c-ity  of  _ 

Detroit"  as  he  appears  to  think.  It  IncIncTes. 
as  the  re-pons  of  tlie  company  expressly 
state,  "the  following  Interurhan  Divis,'c,ns; 

Wyandotte,  Orchard  I.Jike.  Pontiac.  Flint.  T  W  W' 

I  and  Grossp  Pointe.  "  The  earnings  must  be  I  Liil  M 

deducted  from  those  of  the  Detroit  United  JL  AaJl 

Railxvay  proper  and  added  to  iliose  of  the 
Rapid  Railxvay.  the  Deiroit.  Monroe  &  Tol- 

culo  and  the  other  Inferurbans,  in  order  to  _  ^  ^ 

get  a  con  PCI  figure  for  the  earnings  of  ihc'.  1\/|  /  |  1  C  1^1  C 

"lines  outside  of  the  city  of  Detroit."  Tlierc  IVI  I  a  oj  \  M  Jl 

being  no  official  figures  by  which  ibis  oner- 

ntion  ran  be  performed,  noibiug  remains  ' 

but  to  accept  President  Hutchins'  estimate  - 

as  being  not  only  made  in  good  faith  btii  A 

approximately  c-orreci;  but  If  xvoiild  he  IjZjk 

'greatly  re-assuring  lo  shareholders  if  he  ms, 

I  would  state  how  it  was  arri4-ed  al.  — 

Mt.  Hutchins'  statcineni  also  labors  un¬ 
der  a  lark  of  clearness  as  to  the  tnearilng  i.VcimroiiATEii  1853. 

of  the  term  "sin-, pins  earnings."  Since. 

hoxvever,  the  word  ‘'siirplus"  is  tised  in  ihe  •JM 

financial  statement  of  the  company,  quoted 
by  .Mr.  Hutchins  jttsi  before  making  his, 
j  nnich-dlseussed  remark,  in  the  sense  of  the'  ,  ^ 

rs  '“77.";.;;'  z  fa***  I'p  Cap'tal  $4,000,000  • 

Bhareholders  are  entitled  to  accept  the  pres-  n  n  iaaaaaaa/v 

idenUs  words  as  meaning  thtit  the  lines  riHln  nllll  flilll 

ouiaide  of  the  city,  after  pa.vmeni  of  their  lA'ijOVUjUUV 

own  operating  expenses,  interest  and  taxes, 

I  eontribuie  one-half  of  the  ll.Dfin.Tfil  of  ^ 

"surplns"  earned  in  191.3.  .Any  other  mean.  ^ 

Ing  xvould  be  an  evasion  unworthy  of  the 
piesident  of  a  great  corporatjon,  and  one  ■ 

whirh  we  do  not  think  \fr.  Ifnlchins  xvould  i  1f<tarl  OflIeA*  Xiri'V'TRirAT 

consider  for  a  moment.  As  to  whether  in  MCau  uniCC.  AtUTX  I  KbALi 

this  estimate,  provision  is  -inc-luded  for  de¬ 
preciation,  it  is  Impossible  to  form  any 
•  opinion.  I  Branrhea  In  PCI  of  4lie  leadlno;  eltlea 


Boartl  of  Directorn  t 

HUN.  t.RORt.K  UUYScTN.  JOHN  B.  FRASHP, 

President.  Vice-President 

SIR  HF.NKV  N.  K.A'I'p:.  DAVID  MACUARF.N. 
lU  .SSF.I.D  m.ACKRi'RN,  DFNIS  MURPHY, 

SIR  HKNRV  K.  FC.AN,  HON.  SIR  GEORGE  H.  PF.RI.F.V, 
K.  C.  AVHITNEV. 

GBORGK  BURN,  General  Manager. 

_  D.  M.  FINNIE,  .As.<t-General  Manager. 

W.  DtTTHIF,,  Chief  Inspector. 


Montreal  Rranch . 

Fairniount  Avenue  Branch. 


. .  .(L  C.  WAINVVRIUHT,  Mann.ijer 
. . .  W  C.  BURPE,  Manager 


i-'.’;'r.4BM8ni;i)  iss.’s 


UNION  BANK  OF  CANADA 


Head  Office:  Winnipeg 

PAID-UP  CAPITAL  -  .  .  . 

RESERVE  .  . 

TOTAL  ASSETS  (OVER)  -  - 

nnxnn  or  tubfctohs 

nooorarr  President— 8in  XXII.I.I  AXt  rni<  i; 


4  Ice-rrea1dcii4s — II.  'I'.  Itll.FI".  F»q.|  G.  H.  TIIOXt.soN,  r.»q 


?  5.000,000 
3. 100,000 
00,000.000 

President— .lortv  4}4I,T,  Faq. 


THE 

MOLSONS 

BANK 

i.AconronATEii  isss. 

Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

Htfad  Office:  MONTREAL 


4V.  n.  Allan,  Kaq.  11  •«.  ITnnyn,  Kaq.  |,  g.  r.mn.,  h:.c 

Hiinie  HInke,  Kaq.  K.  I..  Drexar,.,  Kaq.  F.  K.  Keiiuatnn,  Kaq.  ' 

M.  llnll.  Kaq.  S.  Iliina.  Kaq.  II.  o.  4|,.) 'i,||„o|,,  | 

3InJ.-Gen. -tni'n  44'.  C.Traon.  <'.n.  44  nx.  Shnxv.  Kaq. 

U.  II.  llalfoiir.  t.cnepnl  xinnnarep  H.  B.  Shaw.  4aalalant  tVeneral  xinnnser 

F.  44.  8.  4  riapo.  Snperintendent  of  Rronehea  and  C'lilrf  Inapeclnr.  * 
L4JM)II\,  KM;i.4.>n,  HHA.ACHKS 
6  Frlncci  Street,  li.t.  nnd  44’eat  Kiid  Hraneh,  Maymarket,  5.44-, 

The  Hank  liatlnif  over  .31.4  llranrhea  In  t'nnadn.  extending  from  llnlltn*  tn  Prlnee 
flnpert  cllt-ra  exrrllent  fnt-lllllra  far  the  trnnanetlon  of  every  deaerlptlnii  of  ISanklng 
RaalneaN.  It  hna  rorreapniidenlK  In  nil  eltlea  of  Importanoe  throuKhont  t'anaria.  tlie  I  nited 
Statea.  the  t  nited  Kingdom,  the  I  ontiiienl  of  Kiirope  .mil  the  Rritlah  C  olonlea. 

Colleetiona  made  In  nil  pnria  of  the  nomtnion  and  retnrna  promptly  remitled  at  loaT«>.\t 
ratea  of  riehanae.  I.ettcra  of  eredlt  and  Travellera'  f  heqnra  laaned  avnllakle  in  nil  parta 
of  the  Ttorld. 


Are  you  a  Stockholder? 

Encluiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Bo.\  1627,  Monlreal. 

riease  give  me  your  opinioa  (free  of  rburge)  regnriilng  tlie  follow¬ 
ing  Securities : 


Name  - , 
Address 


MR.  MEREDITIT  REPOVEKS  , 

FROM  RECBM'  ll.i.XESS 

Mr.  H.  V.  .Meredilh.  xvho  has  almost  en¬ 
tirely  recovered  from  his  recent  illness,  lefi ' 
la.st  night  for  AUantic  City.  .Mr.  .Meredith' 
^pecta  to  be  back  at  the  bank  shortly  after: 
the  Easter  holidays. 


Branrhea  In  ns  of  the  leading  eltlea 
and  towns  In  Canada.  Agents  and  ror- 
respondents  In  leading  eltlea  of  the 
Fnlted  Statea  and  In  Forel^s  ronntrira 
throughout  the  world. 


Norn  de  plume . 

The  Replies  -will  he  published  In  The  Flnaneiai  Times,  nnder  the 
iioui  de  plume  (imt  the  name)  of  the  enquirer,  and  a  marked  cop.v  sent 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


..riei-aiiie- 


THE  mVANCTAL  TmES,  MOXTREAL;  SATURDAY,  APRIL  15,  191«; 


HINTS  TO  INVESTORS 


■ 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  CroM’ii  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities 


The  Kditor  wil)  he  plea.'ird  lo  anewpr.  either  ypt  to  go  bfifoio  fho  ronipanv  can  start 

throjBh  this  roluniti.  or  by  letter  when  the  niofcriPfi  divirlphrU  In  thin’  tindpr  thel 

cireumalancea  re<iuire  it.  any  enquiry  re-  •  *  iliviaenap.  in  I.  to.  unaei  ine 

latine  to  investineurs.  It  should  be  under-  st.intuliis  of  a  war  demand,  fbp  company  wa?  ' 

stood,  however,  that  The  Financial  Times  #blp  to  show  earnings  of  2.4  p.C.  on  tliP 
r.n:!,eS^a\e";",!l?U^’rc"Jr.VsTof^a'?."^^^  ,«4...0n,„nu  ...pfpn.pd  stock  compared  with 

To  rpccive.  f<ttpntion,  inquiries  mu.si  be  sc-  p.c.  earned  in  J914  and  l..>  p.c.  in  lliio. 
coinpanied  by  the  full  name  and  address  of  The  siitpli^s  at  tiip  end  of  I'tl.i  was  cqiliv- 

!  the  inquirer,  as  an  evidence  of  good  faith.  },|r„,  -  i  ,,  nrpfptipd  stork  The 

All  questions  complying  with  these  rules  .  "l  j  p.( .  on  thP  prerpi  i  pfi  siocK.  np 

•  will  receive  prompt  attention.  pipfcriod  stor  k,  which  is  a  fi  p.c,  partic- 

-  ipating  security,  is  non-cumulative  so  that  . 

Krownip,  St.  rpfprsbnrif.  I'lurlHa;  —  Wp  company  s  financial  position  al- i 

look  for  Tooke  piofcrrcd  to  v\oi  k  out  all  "f  »  dividend  payment  the  directors  | 

right  pvcunially.  The  shat  eholders  have  had  "  >'«vc  to  consider  deferred  payments,  i 

one  inir'i  iin  dividend  of  I't  p.c.  .since  di\i-  *  eomtnon  stock  is  a  distinctly  far- 1 
dciuls  were  deferred  in  .June,  1!M4.  The  pinspeet. 

Financial  Times  looks  for  another  interim  I’rovinee  of  Quebec  eontrols  ovoi 

payment  shorll.v,  ahotit  the  clo.se  of  the  com-  '*  '’f  ’he  asbestos  output,  of  the  world.] 

panv's  fiscal  year.  Sales  Lave  sho>Mi  satJs-  ad\nntap:o  was  lo.st  when  the  two* 

factorv  gains  but  it  is  cat  ly  yet  to  forecast  asbestos  mergers  were  formed.  There  wet  e 

lu  ofils  owing  to  the  pt  oblein  of  ilie  t  aw  nvei -capitalir.ed  and  there  was  not  enough 

ipiodiiel.  We  understand  ihai  itie  Iloard'.s  to  keep  all  the  companies  operating 

1  policy  is  to  gi\c  tiic  sliareliolders  r'vcry  ai  capaiitv, 

I  possible  consideration  crm.sistent  with  th£  f’lrsident  Uoss  has  intimated  that  the^ 
'times  and  the  necessity  for  consorving  re-  Asbestos  (Corporation's  purchase  of  .^Kin.iioo, 
i  sources  under  the  abnoi  iiial  coiidii  ions.  The  ’hi  Dominion  of  ("anada  \A'ar  Doan  P.ondsj 
I  [  iiiereasing  favor  with  which  the  Street  con-  "ith  the  intention  of  using  these  ini 

I  tinnes  to  ft  gard  the  Coitipatiy  s  stocks,  more  connect  on  witii  the  sinking  fund  for  ihe 


MUNinuDlillVERNMEIIT  BONDS 


To  Yield 

PROTIXPE  OF  .4FBFBT\ . 

I'ROVINfE  or  SASKAirilEWiX .  .>.40^. 

rUT  OF  r.ALOART,  A  I/I  A . 

(  ITT  OF  FORT  ARTHI  K,  OM . 

rrrv  of  YAvrorvEu,  ii.(' . 

(  ITY  OF  ST.  JOHN.  >.R .  bHrc 

Full  Detail.^  on  Application 

Do>\12^ion  Securities 

C0BP0RATI02H>U?\rrEp 

MONTREAL  ■RANCH  MONTREAL  CANADA  UFE  11.00, 
TONONTO  BaTABUgHio  Itoi  LONDON.  ENO. 


recently,  seciiis  a  very  good  sign. 


bond.®  of  the 


Siianish  Hiver  preferred. 

Toronto  Structtitnl  Steel  preferreil. 
Toronto  Hallway. 

Thanking  you  in  anticipation. 

Vours  very  truly, 

\niAN.” 

- .  Oni.,  April  1. 


Mainly  About  Banking 


I  ]virut.  Fi’fd.  {;.  Uaiihael.  of  tho  ."Nlsr  Bau 
I'alioti.  Kdmonton  Fusiliers,  has  been 


Smelters  stock  has  responded  to  the  more  ,  rniindinii  >orlli»‘rn  Friiiri(‘  I. anils'  latest  1  .s;,,nnd  Copi'er  Comiiany,  whose  stoek  is  an 
optimistic  mood  of  the  Street  with  a  sub- 1  dividend  now  being  distrihnt.ed  is  .j  p.e.  tor  |  },,.|  jy,,  loaiure  of  the  New  York  (lurh,  is  the 
staulial  advance  in  the  curroiit  week'.s  trad- 1 ’he  lialf  year.  Prior  to  tlie  aniunin  of  1!’1 1  !  holding  comiiany  of  the  nriiannia  .Mining 


.1.  II..  SanK  S(.q  Marie.  OtiU.-Tho  Howe '  ^ 

1  ,,  .  .  1  .  oi..  .1-  i-  -111  nails. ng  t  om|iany  s  stock  is  not  listed,  so 


ing.  The  better  iirice  is  Itased  on  the  i>ro.<- 
pect  for  increased  earning.-^  now  that  tlm 
insiallaiion  <if  (he  company's  new  zine  plan’ 
at  Trail.  1!.  ('..  has  been  completed.  TIk' 


we  arc  unable  to  obtain  the  enrient  market 
(|tioiaiion  for  .von.  In  the  svini  of  your 


e  company  disiribuled  a  ti  p.c.  half  yearly  !.,,m  ^uHlting  Co..  Dimiied.  a  Hiilisli  t’oluiTi-|^^ 


■wannng  to  disiiose  of  your 


vidend.  <  l>ia  mining  eniei'iii'ise.  The  Jlritannia  Com- 

- -  !  pan.v  is  ei<.|iiiali/ed  at  shai  es 

l.rilisli  i  oliiMibia  FKliing*,  stronger  iirice  |iat  value.  There  has  been  issued  ?]  .til’ i.ooo. 


would  -ugliest  that  you  wnte  to  Mr.  .lacob 
PItini/.y,  jiresidetil,  at  the  coiii,.any's  Lead 
office,  .Viigiisla.  (ienraria.  r..s..\.  Doiibtles.s 

continued  higher  prices  for  copper  iiiaccs  !  is  ati  riluiied  lo  the  ftict  iliat  the  com|>atiy  ■  The  liritannia  is  a  close  corporation,  con-  at  i  ange  a  sale  tnj-  von. 

the  comiiany  in  an  increasingly  belter  ( aril- 1  is  doing  a  V  eiy  beat  y  busilie.ss  and  finding  i  trolled  by  Howe  tsound  of  New  ^ol■k.  in  .  uul  it 

ing  iiosition.  Smelters  stock  is  practically  |  siilisianiial  exiioii  demand,  The  only  dif-iwbicb  li.  I>.  Schley,  .New  york.  ttwns  con-  .  ‘ ‘'''’'c’ld  nco’il.  Phcic 
controlled  by  the  C.  P.  H,  The  prosperi  ofificiiliy  vvlihh  the  company  has  encountered  ;  ttol.  The  head  office  is  at  iti  Fifth  ave.  ^  ‘ '5,  "" '^!!l  oiislaniling  .  I.Joo.ouu  ; 

th*  stork  being  listed  in  New  York  and  Pios- j  is  in  securing  iransiiorlation  far  ilitics.  'I'be  :  niie.  .New  Yoi  k;  Canadian  olfiee.  SI  Davis  !'■’  '  I  be  stock  is  transfei  i  ed  a:  the 

ton  offeis  iio.'sibilities  of  a  wider  distribu- !  past  year  has  lefi  ilie  concern  in  an  excep- 1  * '•’nnibers.  Vanc  ouver,  H.C.  The  mine  is  at  c  01.1  pan.v  s  ow  ti  ofliee.  I  p  to  ami  iiiclu.l  ng 
^i__  liionally  iavorable  losHion.  and  the  state- ^  Hrttaniiia  Dcach.  .New  Westminster  Disiriel.  .’anuary  1...  iq|i.  the  company  had  paid 

_ _ _  inetils  which  have  been  coming  forwartv!  H.C..  and  the  smelter  al  Croftoii,  Vancouver  (a.sli  dividends  aggrc'gating  (il,  p.c. 

HI  nil  vinctrio  Rnilivav  siocl  liac  fall-Hiave  pKiducrd  tlic  rocont  movement  in  llie  Island.  The  Hrilainnia  is  one  of  the  three  Di  lega’d  to  .voiir  stock  certificate  qims- 


[  We  rei>eat  what  we  have  forecasted  from  "cmi’ded.  and  is  novv  at  a  h.aso  hospital, 
time  to  lime  in  these  coliinins.  that  it  seems  ^  lev  ions  to  going  overseas,  Lkoui.  Raphael 
certain  tluit  cessation  of  war  will  ii'iiipor-  ’^’e  service  of  the  Standard  Bank. 

ai  ily,  at  least,  he  reflc'cied  in  the  market  ,,  ,,  ...  ,,,  ~  _ 

,,  ,  .  .  iv.  li.  Wallace,  tor  the  pas  four  yeAra. 

qiioiations  o:  so-<alIc'd  war  stocks.  Ihis  ..,.,0,  1  ,  s  i.  ,  .  . 

conclusion  has  alrc-ady  been  siiiistaniiaied  J.  'I.  '  '  "  "‘’’’’(■•i  i>f 

by  a.-tite  w.q.kuess  displavcd  in  the  leading 

war  issues  on  the  fieuiieiii  peace  rnniors.  "  ''  !'  ’I'P'i’ee  It.  Ross. 

After  the  w  av.  however,  it  docs  no,  see  m  ^ 


possible  that  ,ltc“Se  stocks  will  show  reac¬ 
tions  cc)ii:valent  to  the  advances.  Tlieii 
financial  position  w  ill  have  been  imnicasiir- 


soii.  of  .'si.  .lolin'.s,  Nfld.,  siieeeeds  .Mr.  Wal- 
lace. 


,\  cable  10  II. 


F.  .lonc'S,  assistant  gen- 


ably  st  rerngthened.  Most  of  Die  w  a  1-01  del  L.,;,,  munager  of  the  Canadian  Hank  ofCom- 


conceriis  have  gone  carefiill.v  into  the  mai¬ 
ler  of  dividend  distributions.  Their  cliiei- 


merce  early  in  the  week  liroiigh,  the  new.s 
of  Dll'  death  in  action  on  .Viirll  Htb  of  his 


IVInnipej;  Eleetrie  Railway  stock  lias  fall¬ 
en  into  utter  calm.  Pegged  at  the  mini¬ 
mum  nuotation  of  iso,  iberr  have  licmi  no 
transaolions  on  Montreal  .'stock  Kx^Imtige 
for  a  full  year  now.  Off  the  Kxi.iange 
transactions  under  par  are  reported.  .\ 
■Wiinnipcg  despatch  early  in  the  week  staled 
That  a  vvealthy  Winniiieger,  who  is  he 
holder  of  a  consideralile  block  of  ihc  .siock, 
had  been  unable  lo  secure  $!H)  |ier  shari  .u 
the  present  time.  A  Winnipeg  Free  Press 
comment  in  this  eonnretion  is  as  f  'ilovvs; 
'"The  real  danger  to  the  street  iailw.'>y  in 
Winnipeg  is  the  .iitney.  The  wide  si.ec  ts  of 
this  city  afford  a  special  opportunity  fi  '■ 
this  method  of  transportation,  and  it  is  pos- 
si'ble  that  in  ftiime  years  competition  from 


stetrk,  whicl,  sold  al  tlT  here  this  wciek. .  la rges,  copper  producers  in  H.C..  the  cuhers 
Hi'itish  Colu'itb  ii  l''i.shing  is  the  successor !  being  tlie  (Iranbv  Ccmsolidaled  .Mining 
of  the  old  Hritisb  Cnlumbi:i  Packets  ( 'om- I  Smelting  and  Power  Conipany  and  (he  Con- 


I  Smelting  and  Power  Conipany  and  (he  Con- i  sign  a 


1,1  iega’'e|  ici  .voiir  stock  cei-iificate  qiic's- 
I'oti.  If  Is  not  nec-essar.v  ,0  have  .vour  signa¬ 
ture  witiicsseil  by  a  notary,  as  anyone'  im-.v 


tors  have  preferred  ,0  nin  affairs  with  an  t.nuhor,  l.icni.  Ralph  F.  N  Jone«  Upper 
eye  II.  the  time  when  Die  preseni  windfall  giadiiaie  and  former  Tor- 


01  MIC  oiu  l.riMMl  c  iilllllliMil  Icichi-Is  c  1  > .  1 1  -  -  1 1  ii;  11 1 1 1  >,  ..nil  .......  .  .  .  . .  tO  VOIIl'  signallll'e.  i  uc  l.ntiiii.l  Dirii-  Si.eii  liDnc  sii  list  i  ii  D  D  -  I  .  i.  . .  ■ 

pan.v.  the  iran.sition  being  .aeconiiilished  liy  I  solid.'ited  .Mining  and  Stncliing  Compaiiv  .at  eertiiuate  must,  however,  lie  I'n.lorsed  Lv  a  ,  . .  j  ■  .  Die  .son  of  Die  laie  (  .  .(ones,  cif  St.  Marv.s, 


IS  no  more-.  ConseqiieiiDy  mn.s,  of  the  i  cin- 
eerns  lienefiting  I  rom  war  business  will 
emerge  from  this  ahnonna I  period  witit  lasli 


■iiiioiiian.  moic'  ii'eently  of  Winnipeg.  The 
death  of  l.ieiil.  .loni's  is  lu  lieved  to  have  oc- 
i  iiiK'd  al  .Si,  l-llo’.  Lieiii.  R.  K.  N'.  .ioner. 


a  stoc  k  honii.s. 

Toledo  RiiilwH.vs  A.  I.ig'hl. — .\11  matters  at 
fontroversy  lielwecn  the  Toledo  Railways  A- 
Ijigh,  Co.  and  the  sinking  employees  have 
been  settled.  'The  eotiipany  is  to  ciperate 
the  lines  as  an  open  shop,  tlie-  men  can 


'Trail.  H.C. 
he  working 
liistorv . 

.\  vear  a 


'The  Hritannia  is  reported  to  broker, 
at  the  greatest  capacity  in  iis 


\  Slinr(v|ioldc*r  In  the  annual  report  of  i 
the  iirice^cif  the  Howe  stock  the  Sianda’cl  Chemical  and  Iron  Company  '! 


lv  incteased  ...  horn  in  Dial  lowu  m  IS77.  He  was  edll- 

.'\s  .vou  sa.v.  piclviiig  the  winne,  iu  the  cjupii  jo  |  |iprr  Canada  ,'ollege  w.as  vvith 
stock  market  is  .jus,  as  difficult  as  on  Die  n,.,  Own  Rifles,  and  laier  eniered 

lacf-iiack  1  list  and  foicmosi,  ii  seems  service  of  tin-  Canadian  Hank  of  (’nni- 

me  MI  ST  hc-  on  the  groiiml.  w  iDi  his  it .sen, cd  that  institution  at 


.'^oUI  down  as  Iifw  as  ^1.7a.  Its  prosoni  lu’ice  whirh  iiiipraird  iti  full  in  thr  last  iesup  til'  nift 

appears  to  disc-oimi  the  disliiiclly  favoi  ahle  The  Financ  ial  'Times  yon  will  observe  the  i he  i leker.  if  lie  is  conti niiou.-ly  -i-,,, , 

(oncliticins  which  snricuind  the  I'roduetion  |  fcii  piw  ;njr ;  •■vydod  Prcidiiets  Comiiany  Dim-i!"  ^  "  speeiilacv  e  sense.  C.;||. 


of  copper  as  an  esscmiial  war  pioduet. 


'"The  real  danger  to  the  street  railw.-y  inj"f'’;'-  '””'”ns  while  in  uniform.  ,,1,0  „  c'  cannot  veiKure  an 

Winnipeg  is  the  .iitney.  The  wide  si.ec  ts  of  . <l”'i''l'l”ie  K'lnams  In  the  panels  o)  '  ,1,,,  dividend  pro.speci. 

this  city  afford  a  .special  opportunity  f<  ’1”'  <''”nt;an.v.  U  age's  of  the  enip  n.vees  are  |  - 

this  method  of  transportation,  and  it  is  pos- 1 ihtee  coins  an  bout,  and  the  qiies  |  Malice  Sired.  MoiitreHl:  —  Me 

si'ble  that  in  future  years  c'')mpetitioii  from  I*'”’’  'be  hours  of  work  has  hecu  adjusted  |  cousolidaied  .Mining  and  Smelting 

this  source'  will  continue.  If  this  element  ]  'loth  sides.  Ihe  company  1 5.,^,. neat  the  investment  stage  as  a 

were  eliminaicd,  Winnipeg  Electric  stock  new  rates  of  fare  into  effect  of  five  stock  can  get.  'The  company  has 

should  he  worth  at  least  ?U>(t.  "  j«i'nis  cashs  fare  or  six  tickets  for  25  cents  1  ottered  upon  a  period  of  expansion  and 


I’d:  During  the  year  iDD.'ii  the  company 


We  arc  .sorry  that  wo  cannot  veiKure  an  1  .,,.,,1,1,.,,^  Wood  Piiili 


should  he  worth  at  least  SU.h.  "  j-  onis  cashs  fare  or  six  tickets  for  25  cents  I  „pou  a  period  of  expansion  and  . 

_  _  ]  Willi  transters.  The  tliree-cent  working- J  pronounced  prosperity.  Thc'  stock  is  listed 

I  men's  lares  in  the  early  morning  and  laiefon  Montieal  and  Toronlo  Stock  Exchange,  ' 
Hi, million  llridge  w;is  one  of  the  spc'ci.Tc,i- j  jificrnocin  I, ave  liecn  alioli-Tied,  All  s, I'iking  i  t],erefore  enjoying  a  ready  market, 
lar  features  of  I ite  week's  brisk  market.  *>'i  i  cmploycep  voted  unanimously  ,0  return  (o  !  ,s;|iaw  inican  Water  and  Dower  stock  is  ;i  '  ' 
Tuesday  morning  iraders  witnessed  a  14- |  evork  under  the  new  agreenu'nt.  thoroughly  seasoned,  gili-cclged  public  util-  ,  " 

point  rise  in  the  stock,  with  S  poini.;  re-  |  -  Py  i„vcs,meni.  "  ' 

ta,ined  at  the  clo.se  of  the  da.v.  f”’  ii  ii;a-|  Russc'II  Mofor  securities' have  iindc'fgone  '  -  - - 

Dvel.v  small  anvoiinl  of  business.  Ihe  stock  |j^  ^r,,y  apprec'lahle  marking  up  this  w-.'k:  Ciseaii,  (Jiiehc'C,  P.IJ.  We  regret  that  wc' 

has  undergone  a  .slow  process  of  Dquicl.n  ion  preferred  for  iiisiaiice  reaching  a  new-icannoi  give  .vein  an.v  informaDon  on  Die  . 

siiiee  the  vvai'  la.xaiion  was  announced  six,|,jj_;.  m  g-,  f,ii  Wednesday.  ,\  Torniiio  !  fimi  you  name  in  .voiii  IcDcr.  We  can  deal 


Prodiiets  Company.  Eimiicd.  in  eonsidcra- 
tlon  of  the  giiafantee  of  their  clcheniiirc's 
as  ,0  interc's,  only,  for  U.  years  al  I  p.c. 
and  the  stim  of  approxjniately  .?(io.oim.  Al¬ 
ready  the  investment  has  been  amply  jiisD- 
fic'd  by  actual  results."  'Thei'efore,  it  is 
clear  that  the  company  is  and  has  been  in 
operai  ion. 


I.N.II,.  Siiiilt  Site.  Marie.  Onl,  —  DiamI 
Irnnk  jiinioi  securities  are  such  an  ahso- 


t'.v  c  close  to  the  ticker,  if  lie  is  1  mil  imioiisly 
lo  "pic  k  the  winnei"  in  ;i  spc'ciilaDvc  sense. 
'TIk'ii,  again,  if  .vou  are  I'onsianD.v  beside 
the'  ticker  .vtni  are  apt  to  lose  .voiir  perspec¬ 
tive.  and  become  iis  iinsltihlc'  and  ciiiilic  as 
the  slock  market  itself.  'This  is  horiic  out 
by  Die  fact  that  few  traders  come  out  of  tlic 
marki'l  with  ;i  whole  skin. 

Jn  tills  office  we  aii'  particiilarl.v  favor¬ 
able  lo  the  possibilities  that  preseni  them¬ 
selves  lo  the  real  investor  in  Die  power 
sicteks  of  Die  .Monircal  list.  'True.  .MonlrctD 
Dower  litis  undergone  a  siihstapt la  1  appre- 
ciaD'ui  in  markt'l  value  with  Die  ciirrenl 
rise  in  pricc.s,  hiii,  purc  hased  on  a  reaction.  I 


Imm.  I.  .i  .1  '  HO.  o-  y,,,|  slioiilcl  ulliiiiaic'lv  hencfii. 

iiii#  spec  Illation  Dial  we  c-annoi  e-vpre.ss  1  1  ,■  o  i.  ■  1 

leve  ls,  (c'dars  Rapids  appears 


anv  rlcfinile  opinion  on  Diem.  The  picfer- 
ence  sloc  ks  are  none'  of  Die  in  c  iiniiilative. 
Till'  iliird  preferenc-c  stock  has  of  Ituc'  had 
a  diviilcml  averaging  ahotii  p.c.  in  good 


oiiiiiiii  ii.-i.  Toronio.  Stiti  Francisco,  .Si'attle.  Vancouver. 
ai:vc  sense.  (';,|o.,,y  Winuipeg.  .\i  Die  oiilhreak  of 
nil.v  beside  |||,  DioDi  Winnitieg  Clren- 

III  iliialific'cl  for  a  commission,  and  was 

1  I'li.Dic  .IS  I,. join  ihp  ;)7,||  Overseas  Haltalimn 
.  hoiui'  cull  „  hen  a  vttea.ney  oecnrrecl.  He  arrived  In 
e  oil,  oi  Die  in  .Time.  1515.  left  for  France  on 

Sc  pienihc  i-  |v.  and  was  in  the  lrent;hes  al- 
lai'i.v  ftnoi-  (  onDiiiioiisi  V  uii’il  his  death.  His  let- 

seiu  Diem-  Dic'  front  wcic  always  eheerftil, 

till'  powci  jiiiij  Jill  iiileresting  (lar,  of  the  firing 

c.  .Montreal  |,,|,|ir|,  imidislic d  to  the'  hank  from  time 

itial  apple-  Dmi'.  In  Winni,icg  he  was  manager  of 
lie  ciirieni  ,|||„  vicxanilcr  avenue  branch  of  the  ('ana- 
a  react  1011.  I  ,] lljml,  of  Commerce.  He  was  popular 
.■\t  c  ut  ten,  I  CMciallv  ami  active  in  polo  and  golf, 
lo  disconiii  I  '  -  _ _ _ — 


the  inaiigiirtii  ion  of  an  iniiiai  dividend  oi  1 
p.c  .  as  has  been  snggc'sird  ju  'The  Fiiiaii- 
l  ial  'Times,  liiil  liii'  purchaser  who  is  con- 


Davicl  MacEaien  foe  many  years  president 
of  Dll-  H.iii'k  of  ODawa,  died  in  Ilie  Capital 
op  Fticlav  liisl  aged  ti7  ,\  ycai  ago  he  re- 


w  eeks  ago;  this  vveek  .s  upw  ard  movement  I,  ix;  (  atc  s  that  there  is  eon.  id- 1 1. hie  ^  In  iliis  column  only  vvith  c mnpau  e.-.: 


appeared  to  indicate  (hat  there  was  liDle 


stoek  ovei'lianging  (he  market.  Ihe  Doai-  |p,.  piffcircd  being  atirihiiied  to  The  sctii-iet 
ing  suppl.v  of  Domiuion  Hridgo  is  conipar-  ,.if,v  of  the  slock  rather  than  to  an.v  new  j  he 


for  these  stocks:  Ihe  advance  in  1  which  the  piihlie  is  interc'sicil  as  .stocl.iiold- 


lii adstteet's  or  IHin's  no  ilouh’  would 


. M....-  -  ,  ”^n  10  put  I  ns  siocu  awav.  iKc'  11  i  c  isli 

ycai.'c  such  as  Dmi.-i  and  1  0-:{,  tioiiiing  1  .  01  i  1 

•It  M.,,  M  .  1  I  •  uucnng  hiiyi-rs  o]  shav'inigaii  and  C.D.R.  in  cailici 

.11  oDk'i  itmc's,  Droviding  that  ilic'  com-  1  n  .11  ■  ,  1 

Ti-j.M  1.  ,  1  11  ,  ,  ,  ,  .  ilavs,  wil  reap  the'  rich  rcwarcis  ot  inure 

paiiy  IS  able  10  avoid  ;i  lahi  itv  n  con-  1  .  ..11, 


lent  10  pm  Diissiock  away,  like'  Ihc  liriiisli  signed  Die-  ptcsidciicy  of  Die  hank  hn,  re- 
hiivc-rs  01  Shav'  inigaii  and  C.D.R.  in  carlici  mained  on  Die  dircc  iorate. 


ing  suppl.v  of  Domiuion  Hridgo  is  conipar-  ,.if,v  of  the  slock  rather  Dian  to  an.v  new  he  in  a  position  lo  answer  your  enquiry,  "‘‘'i””  "i’ll  the  1  rtinsconDueuial  Die  even 

atively  small,  and  jf  the  price  can  he  dpvc'lopment  affecting  the  company.  'The  You  will  readily  apprecitite  (hat  it  Ls  not  ’’lal  inospceis  of  this  stoek  aie  certainly 

marked  down  quiekly  in  poor  inarket.s,  if  putilic  appears  convinei'd  that  Special  Hii.'c-  ou,  function  10  advise  in  regani  lo  "ciose"  Friocl  in  compa ii.'-oii  wiDt  the  pic'.scui  price, 

c  tin  lie  marked  up  just  as  quickly  when  op-  iness  now  offering  will  he  attractively  prof-  companies  or  private  firms  that  issue  me  and  as  you  suggesi.  on  ptesetit  earning 

timisni  returns..  Apart  from  technical  con-  liable  to  the  company.  There  is  owing  on  rt'poris.  prospeeis  there  .'-eenis  a  good  outlook  for  a 

dirions.  the  rise  in  Hridgo  vvas  at  coiupanit  d  the  preferred  shares  ahom  15  p.e.,  divi-  - - —  — - —  rise. 

by  statements  that  thi'  Ammunition  Com-  dends  having  acctimulnte.i  since  .Atigtisi  (,.  ||„  Hulreiiiotil.  -.Nova  .■^cc'tja  Ciciait  - - 

(lany  subsidiary  had  closed  an  additional  151:’,.  ,Lnc'.-  cert iricate;-  ate  vvortliP  s.-;.  The-  com-  H.M.R,.  loroiito  .\s  tin-  yiai  of  the 

order  of  substantial  size.  It  i.s  also  an-  - - ^ - - -  docs  no,  now  exLst,  Diciiigh  ii  gav. 

noimced  that  another  suh.sidiary  of  later;  Toronfo  Rnih'ay  s  improved  eammgs  are  r.,y]y  lia's  owing  10  iis  oo';-  ””"rmat  ,011  avaiial.lc  ahoiii  iiv  |,rc- 

organizatioD,  Ihe  Dominioti  Copper  Drndiicts  ;  said  10  he  dirc'cily  due  to  Die  presence  of  so  ''usim  s.-  hui  i„  any  ,.as,.  wc  regard 

’"o.,  is  now  in  full  operation,  and.  like  the  ,  many  soldiers  in  Dir  riry.  'Ihe  company  s  cpimai  stock  likewise  is  won;.-  '*  ^  sound  voiing  hank,  wliicli  i.-.  affi  i-icd 

Amnninii-ion  Conipany.  will  become  an  mi- 1  f'e”' es  lor  the  lirsi  ciuaiter  of  DDh,  as  The  compaiiv.  months  ago.  went  iiro  " '”l'o' ’i.'  hy  ,h.'  lediicDon  of  .-aiiiiiigs 

portani  factor  in  Die  parent  company's  supplied  ,0  the  c  ivic  amhoiiiies  foi  i.ix  .|.pp  ^o,-  detms  '''’"’""Mi  m  a ;i  Die  hanking  cmcipri.'.cs.  'The 

earnings.  piiipos'  .au^as  o.ows.  ^  .•wmiicate  of  Dennsvlvaiua  Quake's  '”''”Coii  sceins  di'cidi-diy  cheap. 

-  Si-I-Xl  I-,  l-Mi  ’  iiDTl  •’•'(;  •••■  'I'he  syndicate  is  doing  fairly  well  011’  c.,f  it  ''”'l''a'''nng  lo  scciirc  soiii.'  infor- 

SL  Fnnrpnc'e  .A  rilicago  .Navicntioil  siodclFeh .  17o.7tl,.oo  Feb .  IPL:!i:!.m’  ’’s  the  Denn-Canadian  mine.  Ihtr'c^'is  mine' a  vai’nhi'e"  he'-T  ' 

holds  strong  in  'Toronto,  cm  tlie  rumor  tha’  :.\iarch  ..  .51.';.. 5 .5 .5,  no  .March...  P'S;. Ik'; .  on  Your  'leniagatui  ceriificates  are  no  more 


portani  factor  in  the  parent 
earnings. 


a  purchase  offer  al  17.5  per  share  will  he;  ('jiy 
made  ,0  the  company.  The  St.  Eawreiice 
Company  never  entered  tipnn  a  navigation  ,  ,iaii.  . 
.season  with  such  ti  promise  of  earnings  as  j  i.'eh.  . 
is  presented  just  now,  hut.  considering  alljMatTli 
eircumsia nces.  it  is  expected  on  the  Street 
that  the  price  of  17.5  may  he  recommended 
hy  Hie  direriors  The  company'.s  c  apital  isialread 
■f566,4h5,  so  that  the  luice  ot  17.5  for  the  j ’hat  v 
slock  would  nieau  -f  1 ,651 .2nii.  In  the  last|"’”"’*' 
annual  statement  the  values  of  four  strain- 


■h .  (70.76  1. 

arch  ..  .5  .5 .5, 

City's  .sliaif- 

1516 


(•.  IE,  (liiireilionl.  -.Nova  .Sic'iia  C  oiait 
..Lnc  '.-  cert ificatr;-  ate  vvortliP  s.-u  The'  cooi- 
pany  docs  110,  now  exLst,  Dioiigh  ii  gave 
promise  m  thc  early  days  "wiiig  to  il.s  po.^- 
sc'ssion  of  rich  siiifaci  ores. 

Cobalt  ('oiiDal  stock  likewise  is  wori;.- 
less,  'The  company.  moilDis  ago.  wc'nt  in'o 
liquidation.  'The  mine  was  sold  for  dehi.s 
,0  a  syndicate  of  Dennsy  Ivaina  Quake’  s 
'The  syndicate'  is  doing  fairly  well  011,  '.'f  it 
as  the  Denn-Canadian  mine. 

Yoiir  'Teinagatni  ceriificates  are  no  more 
than  souvenirs  of  the  early  Cobalt  boom. 

'There  has  lieeu  tio  development  in  tlic 


and  .as  you  suggesi.  on  pri'seuf  e,ai  iiing 
prospeeis  there  seems  a  good  outlook  for  a 
ri.se. 

H. M.I!,.  I'oroiilo  .\s  Dic'  ycai  of  the' 
Home  Rank  epics  mu  pml  niilil  .May.  ilicrc 
is  little  iiiforiiia,  ,011  avaiitihp’  ahoiii  ii'  pre¬ 
sent  luisimss:  Inn  III  any  case  wc  rc'ga  rd 
i,  as  a  sound  young  hank,  which  i.-  afficltd 

1 1  111 pora :‘! i y  by  the  lecliiccjim  ,,f  ('arinngs' 
coinnioii  to  all  Die  hanking  ciitci  pri.si's.  'The 
pre  f  you  iiiciiDoii  seems  dc'cidc  diy'  cheap. 
\'  i'  are  c'lidc.'n firing  I'l  secure  sonic  iiifor- 
iiiaiion  on  yonr  Winnipeg  spcciilai  ion : 

I  here  is  mmo  available  lic’re. 

I. niiiiii'cr.  MoiilrenI  —  M  e  are  rmlravoring 


expansion  certain  t.o  come  to  tlic  domesiii  I  'Tl 
powi'f  Slocks.  'The  fiilute  scope  of  Do-  Ilt'il 
power  stocks  aptiears  practically  nnliiiiiicci.  1  clce 
Wc  arc  laiiicr  at  a  loss  ,<>  icll  yon  wliai.l 
among  Die  list  yon  siihinil.  ii  is  advisable  10  Si 
sell  at  Ihe  present  time.  You  give  mi  idea  sD-a 
of  the  pit, chase  price  ol  ycuir  slocks.  .\j”H 
readier  niarkci.  cle  arly,  f-xiscs  fco-  Diosc- ^  hiii 
slocks  which  arc  listed  on  a  .'Stock  Ex-”'*''' 

,.|..i..rr„  I  -I  ...i.li.i  .1  VI-1,  hill.  I't  line  eiii.w  V'llO 


'Till'  Rank  Directory  teported  Ihe  Rank  of 
Ilrilisli  NiiiDi  .\mciica  a,  Raymore.  Sask,. 
clo'dl.  111  ciior  Itisi  imiiuli.  . 


?7ii  (Xq.k:’,  (Jillies  Eiinit  mine,  for  a  I’Oiiiile  of  years  a,  J”  iiiDii  inaiion  ;ls  to  the  alleged  tic- 


,p .  7ii.t;i  ,  .nil  Feb .  66.0(7.  ml  Mrast.  'The  slock  never  was  active  even  in 

utIi  57  2:17  "o  Match  ...  511.1  1 1  .  oh  I  H"'  ''oom  days  :  the  stoek  vva.s  closely  held. 

-  -  j  \Vr  do  not  regard  any  of  these  sick  k.s  as 

Nntioiial  HricU  roiiipany  is  experienc  ing offering  future  pro.speeis. 


'.s  c.apilal  isDiIready  something  of  the  he, ter  business 
17.5  for  the  !'•”*(  was  forecasted  in  Diesc  columns  a 
lit  Die  last  "””i'l’  more  ago.  'Ttic  c-oni pariy '.s  eon- 


tracls  now  total  iS.ooo.min  bricks; 


ers  was  placed  a(  S;i.l2h,hmi.  and  aecoiini.s  I 
and  cash  amounted  ,0  $'!S6.ohn.  making  total  j 
nssetsc  of  $1 .506.0011.  The  company  tmi  ned  | 
last  vear  $^01,650  on  its  capital  of  le.ss  than 


an  increase  of  .'ih  p.c.  over  the  liusincs- 


<■.  I..  4V..  Erin, shy.  Orit.  Roth  the  pte 
''* !  ferred  and  comimiii  stocks  of  the  .Aslo  sios 
.O’ I  Cot  pora  I  ion  of  C.gnada  rank  as  entirely 
I  specula, ive.  Enitiiiigs  of  the  coi  pmation 
'•'M  have  been  imfirovin.g.  "There  vv.as  a  gain  in 


hand  at  tlie  same  lime  ;i  year  tigo.  .-^s  j  jmfucivin.g.  "There  vv.as  a  gain  1 

storks  on  hitnd  aie  being  steadily  1  rduced  1  j j  over  151:1,  and  a  further  gain  in  151 
the  managenient  plans  10  stall  one  of  ,  ht' |  ip,}  p,,,  the  earnings  have  a  long  way 


Dvities  at  lice  plant  of  Die  former  Canada  ,x,i,|ing.  Ironi  tlm 
I  111  DIate  (  ompnny.  Eimiied.  of  Morrislun  g.  n,.,,  |f  ,,,1,  pavc 
hut  wc  arc  tinahlc  10  sre  how  the.sc  a.tivi-  'j,',  ,i,c  funiro 

lies,  e  ven  if  they  exisi.  ,-an  he  of  any  in- 

lercst  to  shartlioPlers  of  the  defunct  'I  .;i  „  |  f,,| 

DIate  Comiian.v  or  its  sueces.sor.  the  Car.a-  j,,ivonc  who  .‘l.mhts 
dian  .sheci  Meel  Company,  Eimited,  pion,  1-  w,.  1,.^,,  nf-vc-r  li 

Dons  hoDi  of  Dteoi  of  the  able  and  a.siiii,-  Trac-tion.  We  do  „ 
Ml.  .1.  Wc'Sle.v  Allirfiii  'the  (.irn,,.,-  corpor-  scciirlDcs.  and 

ation  w,a.s  refuianceii  into  Die  latter,  and  otmul.i 


cliancc’.  Canadian  Macliincry  lias  soim 
what  improvt-d  iis  posiDon.  hiii  lilDc  hope' 
is  iic-lcl  OIU  even  by  Die  piesideni  for  eoii- 
liniianee  of  tlu.-e  hc'iu:'  earnings  when  the 
war  dc  niiinc!  cea.-fes.  Ii  is  extrc  iiiely  ilonhi- 
flll  if  you  c-ciiilcl  dispose-  of  .vour  Iccilcliiigs. 
'Tctrcuuo  .''t  riic-l  II I  a  I  Sleel.  not  liciiig  lisiicl, 
lias  a  I'esi  1  ic-i  eel  Ilia  rkei . 

We  woiilcl  aclvist-  Dial  you  ciuiiiniie  10 
hold  your  C.  D,  R  If  you  hoiialit  it  ai  Die 
1512-1:!  high  prices,  yon  wotlhi  he-  foiccrl  Ici 
sac  rifice  very  lieavil;  .  If  yiii  are  c  arry  lii.g 
it  aroiiiul  Ilie  picseiil  pric-e.  ii  i.>  woiDi 
liolcling.  Iroiii  the  invest  iiieiii  v  ;i.i;  lU 
Dial  IS.  if  you  have-  the  c-onficlc-m  1  Dial  w’ 
I’.tive  in  Die  funiro  of  Ciiiiada.  c.  i'  is 
one  of  thc-  lust  stocks  in  Die  Eiiiiun.  .•nicl 
w  1’  arc-  prepared  to  argm-  Dial  iioiii'  ',\i:li 
anyone-  wlto  donhis  it. 

We  have-  nevi-r  he  c-ii  pariuD  ,0  Eia/iliaa 
Trac  tion.  We  do  mu  like  tlie  l^aiin -.'.im-,-;- 
c-aii  sc'c-iirlDes.  and  lu-ver  dPl.  ,.\i  u.s  pre-.s- 


^  ’  pressed  brick  machines  at  Eapraiic-  '’arlyl_ 


'  '■  "OHcc  Cl  lino  me  latter,  ami  p,,,  pi-j,.,.  p  slioiilcl  offer  aDrac-tivr  sp.  -11 

the  latter  assigned  on  .lantiary  22,  15,0.  ,,„s.siiul:Des.  howc-ver.  for  Die 


period. 

Hurt  prerorre-d  has  a  Dc 


fit  vear  $2dn  65V1  on  its  c-apital  of  le.ss  than  '\'ans  to  star,  one  of  the  ,p,j  ,'pp  earnings  have  a  long  wav  >'"'”‘"’’1  -sn’l'lns  of  assets  over  lia- 

RT  yeat  ,.,cM.c>a  1  on  its  c  apuHi  01  u.ss  mail  ^  j,  3,  Eaiuaii  -.'  "arlv  hilities  amounting  to  $.17. 5.', n  'The  cdc.in  . .r_...  . . , 

a  niillioil,  and  iwid  a  dividend  anti  bonus  of  D  - - - - -  .  .  '  ooeraied  tv  Dn  -  -  ■  m  r  .  .  '  piefeiied  lots  .t  Dec-  nuDke 

12  per  cent.,  amounting  10  •'?115.56S.  leaving!"'  '  - -  someone  was  ie.uhing  for  the  slm-k  and  pm  on  a  sc-ale  to  ofi'c^r"rnv  iii-'osnel ’1"" i  '”"''”''>”''1 

a  halant-e  to  the  eredit  of  profit  and  loss  of,  l.jnireiilide.  alwtiys  a  dtamatie  a>  lor  on  I  finding  the  floaiing  snpply  starce  was  for-  return  to  the  former  sliareliolders'  " 

?u5'o,0’)5.  1  Montreal  Stork  Exchange,  gave  .another  1  c-ed  to  hid  tlic-  prP  e  up.  The  da.v's  trading  _  sioc-Ks.  5  oii  oiiglil  to  gc-i  .l.p  loi 

-  j  (urioiis  exhihilion  when  on  .Mcuiday  it  sud- !  had  all  the  elements  of  shorts  rushing  to  “PMUIM  I'lIF  llivvir*''  teiied  if  the  rec-eiil  i|iiiuaticuis  m< 

IlHtish  Folnmliin  Rreworles*  latest  fig'ires  I  denly  became  active  tirter  a  dull  period  amUcover.  were  it  not  that  .short  selling  is  pio  / Diiiig.  From  a  clivieleiid  siamlpoiii 

aich  are  for  the  month  of  rtec-eniher  shovv  junifiecl  .5  pecints  heiwc'cn  sales.  On  ,^af- J  hihited  in  the  Montreal  stcic-k  market.  "Ilie  f'.'litot  linanriti.I  limes.  pe.ai.s  to  ii.s  a  fai-away  ptospei-t. 

further  (  Oiitrac  t inn  in  sales.  Sales  for  hirriav  las,  Eaiirenl ide  "as  in  very  small  1  fundamental  itade  position  of  Iguirr-piide  is  "Pic  king  the  \\  mm'f"  In  the  .stoc  k  paper  rompauies  are  at  llu'  lii.gli 


niarke,  in  'Tor- 


which  are  for  the  month  of  riee-emher  sliovv  jumped  .'  points  heiwc'en  sales,  0 
a  further  (  Oiitrac  t inn  in  sales.  Sales  for  urriay  las,  Eaurenlide  "as  in  very 


'PH  hIM.  THE  niX.VEfE" 


Sir,  "Dicking  the  Wmm'f’ 


W  (■  liavc  no  Iropf  for  .''ptiiiisii  R."  ■ 
s,0(-ks.  You  ought  to  gc,  Ik",  f(u  pr< 

ferred  if  the  recent  i|ueua,ions  mean  any 
Diiiig.  From  a  elivieleiiel  siamlpoiiii.  it  ap¬ 
pears  to  ns  a  far-away  prospec  t.  Diilp  ;,ml 
paper  rompauies  are  al  Die  lii.gli  point  'if 


,''im  c-  Ihe  c-oni meiii-emeril  of  Die  war.  a 
sle-acly  drain  has  Ix’eii  macle  on  the  staff  of 
(all  liiiaiii'ial  e  cu  iiortitions  in  this  i  ininlfv. 
i  lull  pmhahly  no  insiiliition  has  felt  Ihe  ef- 
fc’c-is  iinuc'  III. ■Ill  Die  Hank  of  Moriireal. 
whose  im  n  have  ri-.sponded  to  Du-  Empire’s 
c-all  III  a  way  Dial  s|ieak.s  well  for  the  pa- 
iircuic-  spiiii  ed  the  young  men  in  the  ser- 
vic-e.  'This,  while  gratify  ing,  has  made  sm  h 
a  reclm  ,1011  m  Die  working  forc  e  of  the 
Hank  Dial  in  orcic-i-  lo  fill  Die  depleted 

ranks  it  will  he  iieic-ssary  lo  depart  from 
iiPI  I'siahlislieil  c-iisiom.s,  and  where,  in  ante 
helium  clays,  an  applicant  generally  wa.s 
one  of  a  niimhc'i  on  a  long  wailing  list,  now 
the  Rank  is  taking  on  li'mporary  clerks, 

iiiiilc  and  fcnuDi.  as  ti  means  of  relieving 

I  III-  sii  ii.-ii  ion. 

.loliii  Sic  wail  .'skeaff.  who  sin  i-eeded  W. 
K.  I’l-aii  i  .  manage  r  id'  Die  'Toronto  hraneh 
of  Dll'  Doiiiiiinui  Rank,  as  i'ha.irmau  of  the 
'Tiuiuito  Clearing  House-,  hegiiu  his  hanking 
larei'i-  in  tin-  I'own  :iml  Coiiniy  Rank  of 

Aheiclec-n.  Seolliiiiil  III  ISSt  lie  came  to 
Canada  in  Du-  sei  vii-e  of  ilic'  Rank  of  Tor- 
oiiiii.  SC  I  V  ing  al  Toronio.  .Montreal.  Port- 
Hope-,  Cohfuirg.  and  tu  Ihc'  head  office.  He 
(n  I  ame  manager  of  Die  'Toronto  hraneh  o? 
Die  liatik  ill  1512.  on  the  retirement  of  W. 
R.  \\  acl  vvori  li. 

\n\  D\I\RH»  SEnEIMENT  STIIEME. 

Toronto  'The  Oniario  , lovei  nment  plans 
to  de  vote  several  million  dollars  to  the  de¬ 
velopment  of  .New  (intjirio  Intimation  to 
Ibis  effc-i-t  was  macle  in  the  Eegislatnre  hy 
llon.D  llowanl  l-'eigiison.  minisli'r  of  land?, 
foil  SIS  and  m'li' Tlic’  Ciovei  timent  vvlll 


the  month  were  '..SSS  battels  for  $.''1,55;!.  dmiancl  aiiuiinl  1''1.  Rm  on  Monday  t  hc' '  I:  nowii  ,0  be  mos,  exc-elleni ;  all  opeiat.itig  market  Die  past  two  yc’ars  luis  been  vr  ry  l”'‘'’Sl’' •  •'””1  ’1’’’=  p'ospercuis  era  i-j  i„  Pi;im  iuiuh-v  to  set, lets  so  that 

yielding  a  net  profit  of  .$15.65.5.  The.se  fig-linaikei  openeil  .at  1S2  1-2  .and  the  ,u  lee  rose  ccisis  will  he  down  Ihis  year  Dirougii  the  diffieiili.  and  I  luive  not  been  overly  sue- i  <  cuii  iniie  until  ihc  cud  of  ilu'  war.  Hu:i||  , '11011'  than  six  ne  ff 

iires  represent  a  decrease  of  1.256  barrels,  rapidly  to  Vn  1-2  on  a  turnover  f,r  only  I  use  of  the  newly  .acquired  hy  clro-pov,  er  from  r-e.ssful  at  it.  Affair.s  seem  to  he  coming  my  ■'Spanish  River  is  so  he-cp  villeci  Dial  'iilP- 


$1h,ci2  In  sales,  and  $145  In  profit? 


D  was  immediatelv  evident  ,h:C 


company's  siihsicliary . 


way  heitei-  lately. 


in  'The  rr-lief  will  he-  fcuiinl  for  sloc  kholcler.- 


Financial  'Times  tha,  .National  Sleel  Car  has  'ToroiUc)  Railway  of  c-'iiiist-  is  preiiy  wel 
declared  a  dividend  for  ..\pri!  Isi  im  doiild  lu’gged  al  Dic'  offp-iai  stock  exc-luiiigc'  mini 
;I  will  get  Dii.s  .Monday  and  Dial  Run  pre-  mum  of  $111.  It  is  e\i  re  inely-  difficult  p 
iferrt-d  will  he  kept  to  its  proper  rale,  as  forec-asl  Die  spec-iiltiDv  e  eoiii  se,  l;ui  he¬ 
ll  lie  c-oinpany  seems  to  he  pi  cisperons.  i  wec-n  now  anci  Die-  expii  alion  cif  Die'  fi  tiii 


-c-riuiieiil  will  see'  to  ii  when  the  lime  enmes 
Dial  Die  seDler  will  gel  more,  .Mr.  Ferguson 


miiiii  of  $111.  It  is  e\l  11  Iiiely  difficult  10  ' 

forec-asl  Die  spec-llltiDv  e  c-cuii  se,  Imi  In--  "  ~  ' 

iwec-n  now  and  Die-  expiration  of  Die  frail-  I””  ""  'I"  1"">'  f"’’  P''<>- 


Aojm  to  call  on  you  to-monow  at  J." 


Keeping  in  Touch. 

"I'm  a  great  believer  in  keeping  in  touch,”  said 
the  General  Manager. 

"  Before  1  leave  my  office  on  a  business  trip  I 
make  appointments  by  Long  Distance  telephone  and 
save  myself  many  disappointments  and  much  loss  of 
time. 

"When  I’m  away.  Long  Distance  keeps  me  in 
touch  with  the  office,  so  that  nothing  suffers  through 
my  absence. 

"When  at  my  desk  I  regularly  and  systematically 
use  the  Long  Distance  telephone  to  talk  to  our  customers, 
advising  them,  giving  them  the  benefit  of  my  experience 
and  encouraging  them  to  speed  up  both  their  business 
and  our  own. 

“  The  Long  Distance  telephone  is  my  foremost  ally. 
I  always  recommend  my  people  to  use  it  freely.” 

Why  not  act  on  this  advice?  Ask  "Long 
Distance”  for  rates. 

**Fp#ry  B9II  Ttl€phon9  U 
a  Long  DManee  StattonJ* 

The  Bell  Telephone  Co. 

OF  CANADA. 


I  Riussell  i.v;  .idvaneing.  I  am  iiiteresi-  c-hiRr  the  m.qrkel  .'dioiild  wiitiesK  ;i  ri.sc 

ed  in  Toronto  .'6truc-,nra!  Steel,  and  I  have  in  market  prices  wiDi  Die  riiithc-i  ileveIo)i- 
not  heard  anything  about  il  for  more  than  inenl  of  the  City  of  'Tiircmto. 


nine  month.''.  111  which  time  ilic-y  were’  just  Drc-ai  .Noi-tiieiii  Di 


:i  .N'<-w  York 


iioiinc'C  cI  I'i.se ;  tlie  interest  in  this  partien- 
-  lar  stoc-k  IS  ratliei-  too  restrieic-cl  to  attract 
DC  wide  follciwing. 

leave-  no  leeetii  information  on  "Tor- 


nstalling  their  mac  hines  for  the  miinlDon  •■'to'-k  and  essenlially  of  a  six-eulaDv c  iia-^"'"”  -■'"  "'■"”'”1  ■'■’’('•'I  (  ompany.  Inn  are  en 


i-eriaiiily  have  no'  made  anv¬ 


il  will  he  nei 


cary  in  waich  tlx 


itflng  out  fif  tlx’  eorist ruc-Don  husiness.  markc-t  closely,  and  we  wcniM  i-eriainlv  ad- 
whieh  ip  their  legitimate  trade,  htil  should  vise  that  ymi  take  aclvanlagc’  of  iirofiis  a:- 
have  made  .s/inie, liing  out  of  nitiniDoii.s,  as  !  pooh  as  they  offer. 


Williams  i.s  inesidriit,  and  hc- 


Kansas  Cny  Soiitheiti  may  he  exjiec  ied  to 


enough  money  and  infliic'nc-e  to  get  Diem  in  siiare  In  Die  npwaid  iiend  of  pric-es  of  raii- 
i"gh,.  way  se'c-urii  ies  cm  tlie  .New  ^■o|■k  market. 

I  am  interest.ed  in  'To:onto  Railway  and  1  In  vesiint  ni  trend  Ir-ans  toward  railway  is-, 
■;paj)jsli  RiVfr  piefeireri;  the  latipf,  aeectrti- !  sues  jus,  now.  .AIrc'ady  the  c'lirrf-ni  week's' 
iia  to  The  I-’inanc-ial  'I  lines,  has  a  very  pric-<  s  show  a  fair  rei-overy  from  thc-  l-’rh 


light  c-haiiee.  I  poiight  Spanish  River  ,ire 
ion:  to  the  merger  and.  of  course,  a,  a 


niiieh  higlifi  price  tliau  it  ha.s  been  settee  '  h'l;  wi  assume  they  are  c-ommoii. 
that  tcpir.  I  am  interested  in  (ianadian  Ma-  .New  York.  Oniario  iC-  Wc  s'erji  Railw.'cv 
■hineiy  rorjioi  ation.  and  will  attend  ilie.s’oc-k  is  iisreil  on  Die  .New  York  Stock  T7x- 


!  binary  reac-Don.  You  do  not  say  if  your, 
.  iiolcl i iig.s  are  jci  efe-rted  or  c-omiiictn  sliare.s.  ^ 


ssiime  they  ar< 


meeting  on  April  5,h.  *  I  c  hange,  hu,  is  not  very  ac-tive.  lake  Kan- 

.Now.  -without  making  this  letter  too  long,  sas  fity  .Southei-u,  it  should  share  in  the'e 
I  would  like  to  ask  you  this:  Ou'  of  the  general  upwatd  movement  of  the  railwav' 

following  list  of  strn-ks.  whieh  ones  do  .vou  -  ■  ■  -  . .  5  .  — ■ 

think  I  can  swoch  over  profjtahly  and  to  r"  ' 

what  .stoeks:  1  am  afraid  of  getting  in  on  nAYTEtfV  mAiaiBavvi 

,  the  w-ai-  storks  on  the  high  .side,  heeaiise  Vfl|[IV|l  lIVypvTMp 

When  the  vvar  stops  I  am  pretty  tntit-h  eon-  WfVvlil/  11 1  W  Ijl/ 11  lli| 

vineed  that  all  elasse.s  of  war  stocks  will  „  ,,  _ _  ,  „ 

drop-  the  whole  niarket  no  doubt  will:  the 

.s-aple  one.=  will  recover,  but  Die  war  stoek.s  1  ‘  "rporalioi,  Hon, Is,  nt.d  ilgD,. 

Hurt  preferred.  ’"'Ple  .viewing  from 

Rrazilian.  5'.%  to  6'/; 

^  Uanadian  Maehine.ry.  bonds  and  .stoek.  Particulars  gladly  siihnilHetl. 

j  Great  Northern  Ore  ,  CAMPBELL,  THOMPSON  & 

I  Kansas  City  Southern.  invetment  Banker.  •• 

National  Steel  Car  prc'fei  red.  _  _ _ 

Ontario  &  We.stern.  Canada  Life  Bldgf.,  TOROI 

Rusell  preferred.  ' 


SOUND  INVESTMENTS 

tVe  offer  l.overnmenf,  MiinicipaE 
Forporatioii  Honds.  and  liigli-grade 
.Senirilies  vvliieli  eiiilmtly  this  prin- 
elple  yielding  from 

sh%  to  6'/:;, 

Parfieiilars  gladly  siihnilttetl. 

CAMPBELL,  THOMPSON  &  CO. 

Inve.tment  Banker.  " 

Canada  Life  Bldg:.,  TORONTO 


to  gft  .-ome  for  vou. 


Canada  Permanent 

Mortgage  Corporation 

Tono>To  -  nmo.vro  ^ 

K.«ta  hli«hpr|  ISviJ.  *' 

(•[vpirjont  -  U'.  K.  *  Joorl^'rhoni.  / 

Kii  Pt  ?i^ipnr--^\■  U. 

T‘r*>.=  id''nT — ir  w.  Monk 

Joint  Opnrral  Mnnaiff‘rs  —  R.  S 
Hudson.  John  Mas.«f.v. 

Siipr»rintendont  nf  Rranchos  and 
Sp<'reiary _ lioorpf'  H.  Smith.  ' 

riilfl'tip  I'apftHi . IlH.OOn.OOO.OO 

lloRrr%4*  Fund  lcarn«*dl  ...  4.7ftO,ono.oo 
InYrNtiiirnta . .  •'13.549.S42.7 1  ' 

DEBENTURES 

Kc'f  sums  I'f  one  hiiurit-rri  rl^tlinrs  and 
upwards  w  «■  u-siie  Debeiilun's  bearing- 
a  sP'-c-ial  rate  of  interest,  for  which 
1  Iiuiiiins  payal'le  lial  f-yea  rl.v  are  at¬ 
tached.  They  may  he  made  payable  tn 
i.xe  er  more  .vears,  a.s  desired.  They 
are  a 

l.rgiil  In.ratnient  fnr  Tra.t  Fond.. 

W'p  shall  he  plea.sed  lo  forward  a 
.■.pe.-imc-n  Debeiuure.  ('eny  of  .Viinua! 
Rep.'i-t  .and  full  inferiu.ation  lo  any 
aiPlress  we  receive. 
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.  1  ■•'M’i'i.  I  Ptlll  P. 

LONG-TERM  BONDS 


a  fc»T  jears,  tlio  carniiiar  power  of 


•ie:id!«  yhall  not  be  paid  in  any  year  until  .i  Board  may  not  eonaist  of  men  of  the  samel  I 

eontrilmtion  amountUK  to  ;?  p.e.  on  the  lar»:e  calibre  as  those  who  row  constitute  "p  -p.  j  T  T  T  IV/l  IVT  I  fIMA  TmiA  nAMnC 

preferred  stock  has  been  made  to  the  reserve,  a  maiority  of  its  membership:  but  there  J[  •  rV.*  O  V— ^  I-/  Vj  lYliN  I  I  |M  la.  I  k  If  IVI  KMMMV 

_  - - -  will  always  remain  the  sovereign  authority  kVIlM  I  klllfl  l#wlll#W 

Tjii:  SJTV.MioN  in  the  A.  Macdonald  of  I’arliameut  to  over-ride  the  decisions  of  _  _  j  _ 

rompnny.  in  v'hi.  li  the  preferred  share-  the  Board,  and  to  reduce  or  withdraw  it.s  When  statesmkn  and  journalists  declare  powers  and  is  well  administered.  On  the  |  ......  tl  .  I 

holder-!  will  I..' .  rtiiled  to  vote  on  a  preiect  powers,  if  the  situation  should  become  that  there  is  no  popular  sentiment  in  favor  other  hand,  in  the  past,  it  has  been  subjected  B II  i  •«  a  letv  years,  the  earnliiar  power  of 

of  reduction  which.  alTects  detrimentally  intolerable.  of  a  radical  ehango  in  our  recruitinR  system,  to  the  most  persistent  pressure  by  poli- 1  S’*  to  be  iinudi  lower  than  It  is 

enlv  the  con  men  stock,  and  yreatly  eii-  As  things  are  at  prc.scnt.  there  has  been  one  is  inclined  to  wonder  if  they  are  sincere,  ticians  and  newspapers.  So  severe  was  this  | 

hanecs  the  position  of  the  preferred,  .-ug-  altogether  too  much  inixing-up  of  the  and  not  merely  trying  to  dodge  an  issue  agitation  a  few  years  ago,  that  even  the  The  pnreliase  of  long-term  seeurltles  will 

ge.sts  that  th.ere  are  one  I'r  iw'o  other  points  business  of  railway-chartering  and  the  which  may  have  tinplcasant  phases,  lo  company  s  bonds  were  on  the  ragged  I  a,asnro  the  coutiniiance  of  the  present  high 
still  left  in  which  corporation  law  has  not  business  of  polities.  .A  great  many  horses  some  people,  life  should  be  one  sweet  bed  of  nowhere.”  yield  on  your  iiionoy. 

unite  caught  up  to  corporation  eiruit>.  before  it  has  become  of  roses,  the  road  to  which  is  along  the  line  Atone  time  the  company  was  compelled  | 

_ _ _ _  '  possible  to  elTcet  this  closing  of  the  stable  [cast  resistance.  to  pass  its  dividend  in  order  to  finance  on.  I  offer  some  THIRTY  and 


unite  caught  up  to  corporation  eu'uitc. 

B\'*K1  1>>  t  RITU  IS^Yls 


-OMt:  RA-Kl  1»  t  RITUTf^Ms  ^'1' - 

\  i"0‘t  d  «'"cc".oou<  rotto«av  dishonest.  'e  i  o>c  .  t  is  ug  i  j  OMra  )  a  LIGHT  snowfalls  of  last  week 

I. .Oft  ..i.1  ..uou.-,  1. C  l  lo  .  ui.-'iioiir.  i.  graiitingof  rights  to  operate  railwaysin a givcii  ,  ,  ,  ,  ,  ,  ,  j  . 

compilatio:-.  of  the  alleged  indebtedness  j,,  changed  the  outlook  for  maple  product 

cor.tr.ictcd  by  t!.e  Oominion  of  Canada  ••lobbied.”  and  to  w  hom  from  coinparativc  failure  to  a  condition  of 

during  the  ....  .  -  ...  .  . 


by  ti.r 
w.ir  1.'  cu 


notiiinion  of  ranada 


from  comparative  failure  to  a  condition  of 


u-rc-tiv  "-oi’tg  tile  rounds  , ■  •  '  ,  ,,  i  actual  atHuencc.  Thus,  while  we  city  foil 

....i..ii\  „ci..gii,i  iiHiiuis  p^Ultlcal  intlucnce  or  the  power  to  control  u  •  . 


01  the  Liberal  pros.-,  ane.  apparently  origina-  consideration  whatever. 


were  suffering  much  inconvenience,  nature. 


tcii  will)  the  Toronto  Sun.  It  amounts  to  a 
rcprfscir.ation  th.a;  the  Finance  Minister 
h,..s  borrow ci  ai’cut  four  hundred  million 
viohars  since  tiie  war  broke  out.  and  has 
spent  only  on.e  iiundrod  and  seventy  millions 
I'll  th.c  war  itself.  "We  agree  witii  the 
Toronto  bun."  says  the  Montreal  Herald. 


,  1-  ,  u  -c.  ns  usual,  was  compensating  elsewhere 

1  he  new  procedure  is  a  distinct  bcnelit  .  ’  ,  j  •  ..i. 

,  .  .  1  /  It  was  the  same  during  the  extre 

to  the  existing  railways  of  t  anaua.  for  it  •  •  *• _ 

,  ,  1  .11  .January  thaw,  which  came  lust  in  time 

rehesrs  them  from  the  ever-present  possibil-  •.  ,  ,,  i  r  n 

..  ,  m  D  1  save  the  cattle  on  Ouebec  farms.  1 

itv  of  unjustified  competition.  The  Rail-  .  .i  .  j  .u  *  r 

„  ,  .  11.  i  c  j  •  •  ,  creeks  were  at  that  time  so  dry  that  farm 

way  Board  is  much  better  qualified  in  point  -  c„„t,  i 


ong  the  line  At  one  time  the  company  was  compelled  | 
to  pass  its  dividend  in  order  to  finance  on  . 
capital  account,  it  being  practically  imposs-j 
■'  last  week  bonds  at  anything  more  than  j 

I  J  sacrifice  prices.  This,  despite  the  continu- 
plo  products  , 

,  ance  of  large  annual  surplus  earnings 

V  t  •  folk  P‘iy  P'’®  to  SIX  p.c.  dividends 

.  .  '  on  the  stock.  These  facts  show  to  what 
elsewhere  ^^faits  the  company  was  reduced  by  political 
thr'extreme  newspaper  agitation.  i 

•  fimo  tr>  is  rather  strange,  not  to  say  significant,  i 


assure  the  coutinuanee  of  the  present  high 
yield  on  yonr  money. 

1  own  and  offer  some  THIRTY'  and 
FORTY  year  F-O.  Ylnnlcipal  Uouds, 

TO  YIELD  CTo 


It  was  the  same  during  the  extreme  *,  *^  .  *^  .  .  • 

,  ...  •  .  •  .• _ It  IS  rather  strange,  not  to  say  significant, 

.January  thaw,  which  came  just  in  time  to  ,  , 

...  ...  ,,  ,  .  q,,  „  that  the  beginning  of  the  recent  advance  in 

save  the  cattle  on  Ouebec  farms.  1  he  ,  **  .  .  ,  ,  „  , 

creeks  were  at  that  time  so  dry  that  farmers  Pnee  of  the  company  s  stock  followed  a 
were  compelled  to  water  their  stock  by  the  P">od  of  unusual  quiescence  in  newspaper 


of  technical  knowledge  to  pass  upon  the  operation  of  drawing  from  their  ^nd  the  "quies- 

applications  oi  lucaiion-scekere.  and  \m1I  vc  n  cence  continued  so  quiescent  as  to  create 


...a..  .!  c  i.i  I  n.\  giii.g  into  do  t  for  matter  of  trafTie  pos.";- 

•',  w  o-  1”  I'thc"  wo'd^  if  we  were  iwv-  .  ,  .  /  .  •.  .  •  .  Sometimc.s  .nn  inconvcnicr 

«.i..  i  , .  1.  I  ii.i .  Mi.il..  11  Ml  Ml.,  ji.i.i  jijiiitiey  character  of  territory,  existing  ,  , 

—  o- -  w  i\  r.' !-•  f-opi  till’ war  Mr  White  .  ‘  i  i  worth  a  guinea  a  drop  to  t 

.  ^  I  ...  w.i\ .  .1,  .1. .  I.i  1.1  ii.i  'yir.  .Mr.  M  Hill  ,,, p  _  much  moro  seriously  and  * 

i'.;g:.t  ; a  i-..i\ c  on  hand  the  re^pect.iblc  ajpquateiy.  \\c  may  add,  witli  a  tempered  •''^kt-  _ 


i'.;g:.t  ;o  r..ivc  on  i 
^..Tn  of  ■-'■'O  millions. 
JTo  millions,  because 


He  ought  to  have 
a’  boasts  that  from 


sense  of  sorrow,  that  a  number  of  eminent 
lawyers,  distinguished  less  by  their  know- 


Onc  great  advantage  Germany  enjoys. 


I  [  '111  1»(»\  \I0 

K  MH  t  1  M»N 


me  rcvimui'.-  he  had.  during  the  past  brilliant  "hich  has  not  been  given  its  proper  propor- 

.-nrn.u.-  o;  !o  millions  to  apply  to  p^p^pijy  entertaining  and  for  making  >'i  discussions  of  Germany's  financial 


Domm.io’-.s 
the  M  n>tf 


friends  of  such  persons  as  seem  likely  to 

m:  the  Herald  appear  to  have  y^pfuj  (q  jhpjr  piip„ts_  find  it  necessary  GY-RYI.AXl’S 
rctrd  t!.c  a^^ct^  .•■idc  of  tie  j^pj^  operations.  'fhe  .YDY  .\M  .4t»E 

ciiargci  finsjne,5  pf  the  Chateau  Laurirr  and  the 
o;  bmance  with  >’‘t\ -n\ e ,  Ottawa  clubs  may  suffer  slightly,  of  earnings.  11 

>  o:  borrowing  in  New  York  ,  .  ,  .  ,,  ..  m  not  of  munitions  w 


(1ERYI.4X1'’S  IJK;  that  the  great  bulk 

.4l)Y’.4XT.4t»E  of  her  war  expendi¬ 

ture  was  taken  out 
of  earnings.  'I'hal  is  to  say,  her  huge  stocks 


!0  .'■.gii,  and  api’arently  think 
h.i\i  disposed  of  the  receipts 
'.riuii.''.  .and  that  i.e  should  not 
i  ti'.c  money  unless  he  had 
r.  Ti-.c  actual  results  of  the 


but  that  of  the  country  will  not. 

Between  the  daylight-saving  movement 
in  Winnipeg  and  the  daylight-shedding 


cence  continued  so  quiescent  as  to  create 
venient  rain  storm  is  feeling  experienced  in  a  boiler 

1  to  the  country  at  factory  when  the  whistle  blows  for  lunch 

Naturally  this  is  not  a  condition  to  which 

_ ^  the  shareholders  will  object.  'They,  the 

shareholders,  arc  merely  coming  into  their 
e  Germany  enjojs,  pU  factors 

'll  Us  proper  proper- j  influence  the  market  position  of  such' 

Germany  s  financial  instance,  has  changed  I 

position,  IS  t  ^  the  attitude  of  Detroit  politicians  and  news- 1 
t  uit  t  1C  great  u  ;  papers?  We  have  been  told  that  Detroit 
of  her  war  expendi-  investors  have  at  last  realized  the  po- 
turc  was  taken  out  jp^tialities  of  the  stock,  and  have  purchased 
saj,  her  uge  stoc  s  ^  goodly  proportion  of  the  floating  supply., 


of  munitions  wore  produced  during  peaceful  powerful 

years,  and  consequently  at  a  time  when  the  newspapers  from  a  noLsy  and  tradi-l 

cost  of  raw  material,  inaehincry,  freights,  indifference?  It 


etc.,  was  normal.  It  is  entirely  different 


would  not!  But  if  a  man  like  Henry  Ford 


jut-y  unle.ss  he  had  ’  ■  ‘  ®  <  j  "ith  the  .Allies.  Thev.  on  the  outbreak  of 

.  1  .  1.  „<•  movement  at  Ottawa,  the  powers  of  dara-  ,  ,,  ,  •  j-  ^  could  be  induced,  bj'  hts  financial  advisers, 

acf..al  .e.-ults  of  the  ^  the  war.  were  compelled  immediately  to  iihsurdlv 


lU  MORH.vs  IT  that  the  Canadian  Car  &  '■“i'-'-'-^ents,  and  to  In, y.  at  abnormal  figures. , 


orrow  <io  not  of  cour.se.  "  ® _ ' 

..r..;al  ri-turns  .is  yet  avail- 

•r.orcy  ha<  only  just  been  Bimor  has  it  that  the  Canadian  Car  & 
'.o;  very  well* ’have  been  foundry  Company  has  had  an  offer  for  its 
•>  .■•.•••.•  g-i.it  extent  and  the  great  Fort  William  plant:  and  rumor  will  doubtles.s 
bo' in.  the  country's  assets  f*’®  Canadian  Car  & 

/rm  o;  ca^h  i'l  •  .ink  or  investments.  Foundry  Company  has  received  a  cash  bid 


’capitalize”  their  extraordinary  war  rc- 


to  go  in  the  market  and  pick  up  at  absurdly  j 
low  prices  (obtaining  a  few  months  ago)  a  ! 


RENE-T.  LECLERC 

160  St.  James  Street  MONTREAL 

Tclepbouc.s :  Mala  l^OO  sad  1761 
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(Incurporated  by  Act  of  the  ParUamontof  Canada 

BAX'K  X’OTES 
YILXUir.VL  DEBENTURES 
BONDS  CHEQUES 
SrOlK  (  ERTIFICATES 
DRAFT.S,  ETC. 

Head  Office  and  YVorksi  OTTAYYA 
Fircpioof  Buildings 

Branebes: 

Toronto  YfONTREAI. :  YYinnlpeg 
ROTAU  TIM  ST  BUILDING 


;:.!l  chung.v  in  the  debt  of  Canada  f®’' 

;!y  '1.  ■•!}.  are  i  a.-ily  ascertained.  _  ^  ..v..  ...... .............  .. 

Th-  g-.’s.  .i  ;t  .,T  that  time  was  555 f'-  E.  McCr.wey,  M.P..  says  that  inem-  expenditures  bv  those  of  the  Allies, 
n.  t  the  e:;d  of  March  la.M  it  w. as  920  of  the  Railway  Committee  have  been  Germany  is  not  paying  for  the  prosperity 

mi;.::e.s.  in.  rease  of  3h-lM  miliions.  entertained  at  Lucullus  feasts.  YVe  have  That 

wh.i.-.  ;;  we  >ho-.;:d  add  the  fifty  millions  of  been  able  to  find  any  lawyer  of  that  ultimately  may  be  compelled  to  foot  the 
-i..:  new  iorrowing  affected  in  New  York  name  among  the  lega  advisers  of  the 

’.-te;y  twenty-five  millions  being  in  retire-  Canadian  Northern  Railway.  concern  her  YVar  Lords, 

r.c:.;  ot  years  notes  would  give  Germany's  financial  collapse  will  come 

.-.ightly  n.o.-o  than  tin:  c.-tim.ato  of  the  Sun  The  PROFO.sed  Government  guarantee  of  >,hsoUito  nec- 

and  Herali.  The  difference  i>  probably  due  a  bonus  on  Canadian  zinc  m  case  of  the  ^aw  material  from  adjoining 

to  th-nr  ing  omitted  to  include  the  in-  Price  falling  to  a  certatn  level  after  the  war  ,o„„tries.  not  before.  .And  her  physical 
cn-asi  :n  t'te  Dom.irion  note  is-ue.  But  >•«  business.  It  affords  the  Canadian  e„durance  will  continue  just  so  long  as  her 

ag.::t5t  t  i;.,  rears  of  gros,  debt  there  is  to  producer  the  nece.ssary  assurance  to  justi  y  harvests  will  sustain  the  people.  As  these 
'  c  rc. ..  n.-d  creat  im  .-ea.^e  in  assets.  The  bint  >n  erecting  a  plant,  which  he  would  contingencies  are  very  remote,  Ger- 

ns.ipt-  bcfo.'c  th-  outbreak  of  war  amounted  "Ot  have  if  wo^were  at  the  mercy  of  a  short  niany's  collapse  will  come  only  when  she  is 

t:  ^ .,  miliions.  -nuking  the  net  debt  about  "ar  and  a  sudden  depressed  market.  The  thrashed-beaten  to  a  stand  still. 

n;2  mii’.ion.-:  the  assets  at  the  end  of  last  Canada  will  be  small  at  the  most, 

.March  were  ■',•35  -ni’.iior.s.  making  a  net  probably  nothing:  the  gain  will  be  the 

deb;  of  555  tniliions,  so  that  the  actual  establishment  of  an  industry  of  great  vaL.o  Our  enquiry  department  has  had  a  great 

i  -..-ca=e  in  t.n--  debt  wa<=  •'’•’.3  m,illion<=  The  'o  Canada  and  the  Empire.  many  letter-s  from  holders  of  Detroit  United 

:o:a;  reported  war  expenditure  to  the  end - opportune  to  exchange 

of  M.nr  h  was  a  little  over  ISl  millions  of  INTERNATIONAL  NICKEL.  -ro.- 


Irv  Companv  has  had  an  offer  for  its  munitions  from  abroad.  Ger-  ^  first-class  investment,  and  , 

villiam  plant:  and  rumor  will  doubtles.s  ’  political  and  newspaper 

have  it  that  the  Canadian  Car  &  respect,  even  during  the  war,  but  she  started  immediately  change? 

rv  Company  lias  received  a  cash  bid  ''•■^rehouses  full  to  over-  ^ 

war  orders.  in  the  United  State.s.  He  is  absolute  Boss 

- years  of  preparation.  City  of  Detroit.  What  he  says  “goes.” 


bill  does  not  at  the  moment  very  much 


1  herefor  we  must  not  measure  Germany  s  I  information  from  Detroit 

war  expenditures  by  those  of  the  Allies,  .o^rces  to  the  effect  that  no  news 

Germany  is  not  paying  for  the  prosperity  ^  character  pertaining  to 

now  enjoyed  in  the  United  States  That  published 

she  utimately  may  be  compelled  to  foot  the  |.^  ^ 


the  duly  authorized  censors.  Would  this 


concern  her  Y\  ar  Lords.  |  explain  the  apathy  of  the  Detroit  news- 

„  Germany  s  financial  collapse  will  conic:  . 

arantee  of  ,  .  u  i  .  -  -  -  .  papers.  They  have  fought  Detroit  Lnited 

about  when  she  cannot  buy  absolute  nec-M  „  i...f 

ise  of  the  .  -  ,  .  •  to  a  standstill  for  many  jear.^,  but  today 

,  esEities  of  raw  material  from  adjoining:  ,  .  u  .  i  i..  a  i 

er  the  war  .•  *  i  j  ,  u  •  ,  they  appear  to  be  too  cowed  to  fight.  And  i 

Canadian  ,  .■  •  .  ,  i  they  probably  do  not  even  send  notes. 

.  endurance  will  continue  just  so  long  as  her  .  ..  j  .  i  ,  •  .  „ 

to  justify  ,  .  -n  .  •  xu  1  r  .u  I  am  not  prepared  to  make  a  downright 

,  harvests  will  sustain  the  people.  As  these  ^  ^  V,  ,  ,  _ ,  T  , 

he  would  .  ^  statement  that  Ford  has  secured  a  partial 

a  contingencies  are  very  remote,  Ger-  ^  j  u..*  t  i,  „  . 

of  a  short  .  „  ,  v  ,  ■  control  of  Detroit  United,  but  I  have  out- 

.  L.  many  s  collapse  wi  1  come  only  when  she  is  •  .u  i-  i.-  . 

ket.  The  .i  T,  ,  ,  .  ,  M,,  lined  several  factors  in  the  peculiar  history 

,  thrashed — beaten  to  a  stand  still.  .  ,  ...  u-  -.u  .i 


'  •  ot.’ic-r 

;  r.  a''  0vp  i 


h  was  a  little  over  ISl  millions  of 
so  that  the  total  de'ot  incurred  for 
:.a.-.  V  ar  purposes  iittween  the  out- 


.A  substantial  extra  dividend  in  addition 


as:  C'f  V  ar  and  the  present  time  has  been  to  the  regular  riiiarterly  pa>'ment  of  5  p.c. 


uano  =  lo.  »  .oii.c  i  m  .....  ...c  .a  peculiar  history 

thrashed-beaten  to  a  stand  still.  company's  relationship  with  the  City,  ^ 

-  which  are  worthy  of  consideration  by  the ' 

Our  enquiry  department  has  had  a  great  stockholders, 
many  letter-s  from  holders  of  Detroit  United  If  Ford  really  is  interested,  then  we  may 
asking  if  it  is  not  opportune  to  exchange  look  for  a  long  period  of  successes  for  De- 
their  stocks  for  troit  United.  We  have  always  claimed  that 
THE  PECl'LI.AR  C'.ASE  Canadian  secur-  the  company  was  one  of  the  best  public 
OF  DETROIT  t'X'ITED  ities  which  have  utility  concerns  in  the  United  States,  but  it 
a  possibility  of  has  been  pulverized  by  the  citizens’  hostility 


’.Ci-  than  12  n-iilior.s  of  dollars.  In  view  of  "'ill.  n  is  midcr.-tood.  ‘be  declared  on  the  furtber  market  appreciation.  Most  of  our  fostered  by  strong  newspapers,  hitherto 

the  ;:er;'.«!:'.fioU' reduction  of  rever.ues  which  common  stock  'uy  the  directors  of  the  iniiir-  enquirers  want  to  change  into  Power  or  independent  of  outside  influences. 

wa^  caused  i-v  the  para!y.-i<  of  trade  at  the  ^ivkel  Co.  at  their  meeting  on  Mryj  Cedars  Rapids,  and,  all  things  considered,  I  should  add  that  prospective  dividend 

i.egn.r.ing  o;'  the  w  ar!'  before  "corrective '  i' faJoHteH"L"pr‘syc^a?U^^^  exchange  would  increases  without  the  elimination  of  political  I 

:re:.=ures  -ouid  he  adopted  to  supplement  common  dividends,  'por  instance,  the  initial  beneficial.  So  far  as  Detroit  United  is  hostility  would  not  justify  the  present  price 
t-'e  exi.-tir.g  taxation,  this  surelv  is  a  showing  dividend  on  the  common  shares  was  dcelar- ;  concerned,  there  arc  favorable  and  un-  of  the  stock.  Y\  e  are  compelled  to  look 
of  '.I hich  ar.v  .Mir.i.sfy  has  ii  right  to  be  following  the  conclusion  of  the  fi.scal  favorable  factors,  and  it  is  not  easy  to  say  elsewhere  for  an  explanation  of  the  extra-  3' 
p.-oud  rather  than  to  he  ashamed.  year,  while  two  of  the  largest  extr.a  div-  which  outweighs  the  other.  Detroit  is  a  ordinarly  confident  undertone  to  the  stock  -= 

^  -egards  the  aduitions  made  to  the  naTtdy,'"”  S^'^p.c^^'and*'?  iLcn.  were  boink-’ i property:  it  has  great  earning  after  such  a  big  movement. 

N'atior.ai  Lxchequer’s  assets  during  the  dared  at  corresponding  periods.  Further, i . .  -  ■  ■  ■  -  .  ,  "  '  ■  he  is 

period  since  .July  31,  1014,  totalling  a  little  ihc  increase  of  the  quarterly  dividend  lo  5  with 

ur.de:  142  miilion.s  they  are  made  up  as  P-v.  was  made  in  .May  last  year.  I  a  mTr  a  -r-.  ^  t- -ri-r.  r  a  I  that 

loliov,.:  fun,:.,  UC  million,,  other  v.i",  o.*’. 'JM.f'’™,',,  .tt"' ..i.MirM'ii  I  MAINLlt  ABOUT  FINANCIERS  I  eoni' 

BY  ONE  WHO  KNOWS  THEM 


Preferred 

Shares 

A  pui'flia.v.c  of  inrUi.strial 
cumulative  jv  r  c  f  c  r  r  e  cl 
shares  of  liipli  standing 
Companies  is  the  best 
foiTu  of  investment  yield¬ 
ing  a  high  return.  Safety 
and  in  many  case.s  the 
promise  of  a  mild  in¬ 
crease  in  pi’ice  can  be  ob¬ 
tained. 

YVe  have  compiled  in  letter 
form,  information  covering 
the  best  of  these  issues.  YVc. 
shall  be  pleased  to  send  you 
this  mfonnatioii  on  request. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Escaaiij3 
INVESTMENTS 

97  Bay  Street 

Toronto  Canada 


.Ml,  ■  ‘  .Nickel  ha.s  so  far  paid  three  quarterly  .livi- 

‘  ”■  --  J  million^:  miscellaneous  fiend.s  of  5  p.c.  each,  or  15  p.c.,  and  an  extra 

'o.T.rt.or.  ar.a  bankiitg  a-count.-;,  11.  millions.  The  dividend  of  lo  p.c.  in  stork  which,  selling 

:  they  •'other  investment?  "  are  the  securities  at  about  220.  was  equivalent  to  over  20  p.c. 

.:.  equal  taken  over  from  aided  railroads — railroads  least.  In  other  words. International.Nickel 


■■rr.;any —  federal  t 
tr.M.ke  the  mer.ts  of 


er.ts  of  various  Provinces.  The  miscel-  extra  dividend  will  bring  the  total  for  the 
:.der,=  un-  laneous  and  ba.nking  accounts  are  of  a  varied  Lt'ar  to  between  10  p.c.  and  50  p.c.  Toronto  actuarj',  is  on  a  protracted  vacatioi 

a.-eho>;ers  character:  probably  forty  millions  of  the  the  extra  dividend  not  be  more  jj.ip  in  the  United  States. 

.i.o.  of  u  i,  de- ,  (J"  - 

. .  w,...ou.  posits  made  by  the  Gox ernment  with  v arious  for  the  year  would  be  24  p.c.  This  is  e'’iii-|  Daily  Social  Column.  Sir  Rodolphi 

’.e  I, art  of  banks  in  Canada  and  elsew  here,  for  the  valent  to  a  $6  share  on  the  new  .stock,  which  '  Forget  visited  Ottawa  on  Tuesday 

-iy  a  piece  purpose  of  carrying  on  the  greatly  expanded ,  aj  a  price  of  350  a  sh^c  would  fhow  a  i  Financial  Colum.n.  Quebec  Rail 

city  w  hich  volume  of  Government  business  incidental  •  '  wav  stock  verv  strong  on  YVednesdav 

ty  .-houla  to  a  state  of  war.  and  also  to  some  e.xtent  “  of  10  P-c.  on  the  investment.  ®tock  xcry  strong  on  YYcdncsday. 

Mr.  ap-i  compensation  for  the  very  large  amounts-  IVSrpivf'V  rn«  ‘  ^  U.nDER.stam.  that  the  art  collection  o 

•Ai'.irh  Domihion  noips  curried  by  the  bunks.  ,  ‘  , "  .  .  ‘  '  ‘  ‘  '  *  *  i  tlie  late  Sir  William  Van  Horne  has  recpnih 


,  -  :  .  .  -  - - -  HFrk’<  n  il?  OV  rnc  ^  inai  me  art  ronecnon  oi  v/»  i./iv, 

.’I't.  which  we  of  Dominion  notes  carried  by  the  bunks.,  c-  *  i  «  ,  .  .  i  '  the  late  Sir  William  Van  Horne  has  recently  on  Wednesday  evening. 

:■  inc'eaTedb^"!-  ^iie^Ttde^lrite."  ’  ALsSfTon^  This  valuation  - 

.u>. .  tr.Hi  1.0  •  '  .•  - 1  m  il  jns.  Filtj,  millions  has  connection  with  the  rates  they ,  ranks  it  as  the  linc.st  collection  in  the  Dom-  THE  RECORD  tabled 

the  capital  been  advanced  to  the  British  Government  charge  for  insurance.  Sir  Adam  will  ask  inion  of  Canada.  Commons  this  week  she 

ha-.  e  any  force  for  the  financing  of  munition  orders  in  this  the  Government  to  appoint  a  commission  to  I  _  f’.innHiane  whq  Viavo  m  ,m 


magninceni  property;  it  nas  great  earning  j  alter  such  a  big  movement.  many  foes  he  takes  on  at  one  time.  .lust  as 

■  '  "I  ■  '  i— '■  he  is  in  the  very  Illicit  of  a  lively  contest 

wltl)  tlic  Oiitarlo  Government  as  to  whether 
yr  A  rn  Tr  t  T’  a  -nA^rTrrt  -rtr-KT  A  that  Government  or  tlie  Commission  shall 

l^IAINL  ^  ABOUT  FINANCIERS  control  tlm  Hydro-Elc  tric,  he  sallies  forth 

BY  ONE  WHO  KNOWS  THEM  tc.-rilic  fronGil  attack  upon  the  fire 

insurance  companies,  demanaing  a  provin- 
;  cial  authority  to  regulate  their  rates.  He 
R.  A.  Stephe.nson,  of  Harris  Forbes  and  widespread  financial  connections,  and  his  j  immensely  stroirg  with  the  Ontario 
which  l.ad  to  be  aided  owing  to  the  eon-  shart holdcis  have  rceciv..!  >!■•  j  Company,  has  returned  from  a  three  weeks  death  the  other  day  removed  an  .American  ;  picdors,  am!  there  are  some  who  would 

Gition  in  which  they  were  left  by  previous  nmeUiig  trip  to  the  States..  financier  who  was  deeply  interestea  in  various  :  fike  to  see  iiim  in  the  role  of  an  Ontario 

federal  Go'vernmenis  any  by  the  Govern-  ular  quarterly  dividend  of  5  p.c.  ami  the  Canadian  enterprises.  .At  the  time  of  his  Roosevelt  leading  a  sort  of  Bull  Moose 

Frank  Sa.nderson,  the  well-known  death  Mr.  Read  was  a  director  of  Twinjparty. 

Toronto  actuarj',  is  on  a  protracted  vacation  L'ity  Traction.  — .. 

trip  in  the  United  States.  -  Lig.va.vtl.  llie  cxcollciit  violinist  and 

-  R.  B.  A.ngus,  w  ho  may  easily  lay  claim  orchestra  leader  w  lio  used  lo  charm  .Monl- 

Daily  Social  Column.  Sir  Rodolphe  to  the  distinction  of  being  Canada's  most !  rcalcrs  at  the  Riiz-Carlton.  and  who  has 
Forget  visited  Ottawa  on  Tuesday.  active  octogenarian  company  director,  and  i  lately  licen  imu  li  discussed  as  a  fellow- 

Daily  Financial  Column.  Quebec  Rail-  ''hose  personal  activities  still  lie  in  many  |  operator  with  .1.  W  esley  .Allison,  is  said  to 
way  stock  very  strong  on  YVednesday.  directions,  was  in  the  chair  when  Dr.  Maude!  have  received  $800  a  week  for  the  orchestra, 

-  .Abbot  gave  her  address  to  the  Graduate  which  allowed  him  a  profit  of  about  $400. 

I  U.NDER.STAM)  that  the  art  collection  of  Class  of  1910  at  Royal  Victoria  Hospital  He  invested  his  saving.?  in  a  fnel-.saving 
the  late  Sir  William  Van  Horne  has  recently  Wednesday  evening.  ,  aiipliancc  whi.  li  l-rought  him  a  lot  of  as- 

been  valued  at  $10,000,000.  This  valuation  - - -  ,  ditional  eoin.  and  l-y  the  time  he  and  Allison 

ranks  it  as  the  finest  collection  in  the  Dom-  The  record  tabled  in  the  Hou.se  of '  came  together  lie  wa.s  quite  a  financier, 
inion  of  Canada.  Commons  this  week  shows  that  of  tiie  five  fbe  New  York  iifiiiiion  is  that  .Allison  and 


way  stock  very  strong  on  YVednesday. 


came  together  lie  wa.s  quite  a  financier. 
The  New  Y'ork  iifiiiiion  is  that  .Allison  and 


have  any  force  for  the  financing  of  munition  orders  in  this  the  Government  to  appoint  a  comnHssion  to  I  -  Canadians  w  ho  have  won  that  most  coveted 

.c.i.f.en.in^  at  comparatively  insignihcant  sum  ,  doubtless  lesolution  on  the  subject.  The  was  wide  spread  that  the  Canada  Steamships  one  is  the  well-known  member  of  the  Mont- 


Canadians  who  have  won  that  most  coveted  ,  Ligr.ante  have  had  a  quarrel  and  that 
of  British  war  honors,  the  Victoria  Cross, '  Lignante  is  furnishing  the  material  for  the 


.  ...  ....^c  of  t.'.e  subscribed  consists  of  various  other  forms  of  credits,  London,  which  Sir  Adam  represents.  Lines  was  fairly  saddled  with  craft.  Today  real  brokerage  fraternity.  Major  D.  Kykert 

,,.~.pa.cy  at  a  special  general  including  possibly  some  commercial  paper  has  bad  considerable  difficulty  with  the  the  international  situation  is  such  that  McCuaig,  now  held  prisoner  bv  the  Germans, 

vallr-d  for  considering  the  discounted  under  the  provisions  of  the  special ,  rates  charged.  ‘  find  J.  W.  Norcross  dickering  for  more  It  is  a  far  cry  from  a  dosk‘in  a  broker’s 

rward-  conii.-med  by  supple-  war  legislation  of  the  1911  session  of  Parlia-  Sir  Adams  resolution  reads;  "That  m  the  ,  .  _.  ,  •',  .  n,nflr.r.i 

A-  the  preferred  mem.  j  opinion  of  this  House,  inquiry  should  hel otliee  to  the  liclct  of  honor  m  modern  battle 

„ii  .1,;^  ,1 _ ,1  i  .made  into  the  control  exercised  by  under-'  - 

•  MI  \.oui'i  o  niou^];.  })a\e  ^  r  i  '  winters’  associations  and  similar  bodies  (  LiKtT.  D.utdson,  who  went  over  A.  R.  Doble,  who  was  largely  instru- 

Lii;  I  y  the  r-, Huge,  are  already  to  bo  any  valid  reason  for  the  Montreal ,  over  the  method  of  regulating  and  p?ac!ng'seas  with  the  12nd  Battalion  and  is  now  menial  in  starting  the  splendid  work  in 

y.  If  tm  total  of  17.668,  they  Herald  to  ask:  Where  are  our  Millions ,  of  insurance,  and  the  rates  chargeable  for ;  invalided  home,  this  week  made  his  first  Montreal  which  is  being’ carried  out  by  the 

a-iaitiora  113.30  of  common  Going?  insurance  against  lo.ss  or  damage  l)v  fire!  ..  ..a  ■>  r  ,  •  ,  .  , 

e  i,-ono‘t  tV-ouch  ir  _  or  otherwise,  and  that  his  Honor  the  Lieu- ' Montreal  Khaki  League,  was  guest  of  honor  this 

‘  n-  1  •  tenant-Governor  in  Council  !#6  requested  to  Lxchango  sinoe  his  return.  He  re-  week  of  the  Canadian  Club  in  New  Y  ork. 

,  of  the  common  shareholders  OULD  there  be  so  much  excitement  over  !  commission  to  conduct  such  Inquiry  |  ceived  a  distinctly  cordial  welcon*.  Mr.  Doble’s  address  dealing  with  the  work 

y  no  not  get, It.  the  accounting  of  the  Ontario  Hydro- 1  under  the  ‘Publfc  Inquiries  Act,’  and  to  re-  -  of  the  League  was  most  enthusiasticallv 


Liberal  charges. 


vo;-.-  1-,  p'at  tite  ;,roDo-ai  through.  It  should 
the  i.u.dr.eb-,  of  the  common  shareholders 
to  :-et'  lin.t  liicy  do  not  get  it. 


.-,1.  I....!  i,:i..  I  gi-i  .,.  i.iu  aeeou.iu.iK  oi  uio  v^ruano  nyuro- j  under  the  •Pubflc  Inquiries  Act,’  and  to  re- 1  -  of  the  League  was  most  enthusiastically  I 

Ti.e  interest.^  of  the  preferred  stock  Electric  if  it  were  purely  a  matter  of  ac- 1  port  the  results  thereof  witK  such  recom- 1  popular  parlance,  there’s  "some  received,  and  revealed  the  fact  that  his' 

would  Of  served  by  an  al, solute  refusal  to  counting.' _ _ _  'Honor  thc^  Ucufeuant-Govenio^'^n*^CounciL  i Major  YV.  P.  O’Brien,  who  gave  poetic  gifts,  which  have  not  been  much  in! 

inaugur:i»e  any  dividend  on  the  common.  *  r-r  * 'iirv-r»«i.’v.r  action  may  be  taken  thereunder  at  the.^P  his  seat  on  the  floor  of  Montreal  Stock  evidence  in  the  last  few  years,  have  by  no  | 

a-'cumulaiing  all  profits  'above  the  pteferred  K.4I1.YY.4Y  At  T  .4MEXDYIEXTS  j  next  session  of  the  Legislature.’’  :  Exchange  to  go  overseas  with  the  199th  means  deteriorated.  I 

dividend  in  tlie  ri r'.'f,  until  this  re.serve 


tauguratf-  anv' 
|•(•umulaling  al 


a-'i  umulaiing  all  profits  above  the  preferred  UAILYV.4Y  AC  T  .4MEX’DYIEX'TS  |  next  session  of  the  Legislature.’’  |  Exchange  to  go  overseas  with  the  199th  means  deteriorated.  !  [  we“own  and  haveto  eell,  but  ! 

dividend  in  tlie  ri  -,  r'.'f,  until  this  reserve  The  proposed  enlargement  of  the  powers:  —  — .  ,  Battalion.  The  Officers’  Mess  of  the  Irish  -  i  i  are  chosen  from  all  those  , 

became  so  large  that  a  distribution  in  excess  of  the  Railway  Board,  to  include  the  right  |  UNLICENSED  INSC’R.ANTE  AND  T.YXES.  I  Rangers  has  been  stationed  in  the  Ritz  Dr.  Michael  Clark,  M.P.  for  Red  Deer,  I  '  securities  available  lu  any  | 

it  eight  p.c.  was  possible  on  the  entire  to  decide  on  location  of  new  railwajs  and'  Ottawa— In  discussing  fhe  bill  to  fax  busi- {  Carlton  Hotel.  Major  O’Brien  had  the  and  one  of  the  few  surviving  citizens  of'  1  ^ith  the  ' 

capita!:  and  ar  that  time  the  preferred  to  refu.se  the  right  ol  construction  when  the  profits.  E.  M.  Ylacdonald  pointed  outi  honor  of  formally  opening  these  fairly  the  British  Empire  who  regard  Free  Trade!  '  MontWy  Revicw^wlll  be  sent  ' 

shareholders  would  draw  down  as  a  result  ‘o '’cquire  such  action,  j  sumptuous  new  quarters.  as  a  religious  dogma,  took  the  lead  last  week  i  !  post  free  to  investors  on  1 

of  the  reduction  of  the  common  stock  ,  almost  will  certainly  be  popular  with  the  country  I  j.^untry,  were  escaping  and  that  the  licens- !  -  at  Winnipeg  in  the  inauguration  of  the  Free  ‘  '  request.  I 

two-ti'.lrds  of  the  entire  distribution,  in  lieu  at  large.  The  Railway  Committee  of  the  cd  companies  were  justly  complaining  of!  J-  P-  Morgan  has  sold  the  tapestries  'Frade  League  of  Canada.  The  patriotic!  |  GREENSHIELDS  &  CO.  1 

of  Ic?.:  than  half  on  the  present  basis.  The  House  of  Commons,  which  is  broadly  speak-  this  condition.  I  from  his  father’s  collection  which  had  been  devotion  of  Dr.  Clark  has  nev-er  been  I  '  Members  Montreal  suxt  Exchange  i 

jireferrc'd  rharcholders  hav-e  no  obligations  ing  the  tribunal  on  such  matters  at  the  Thomas  YVlilte  replied  that  the  hill  |  to  the  Metropolitan  Museum.  Price  questioned,  but  if  it  were  it  would  be  suf- !  j  Investment  Bankers  i 

to  the  common  stock  whatever,  and  were  present  time,  has  never  been  a  satisfactory  P***^  somewhat  greater  than  $2,000,000.  ficient  answer  to  point  out  that  he  has  two  ]  MONTREAL  London,  Ena.  [ 

they  !.-.  control  of  the  company  would  not  bodj’  for  dealing  with  them,  and  has  never  fijjd  no  offices  iti  Canada,  it  had  been  sug! ! brings  the  sale  from  the  Morgan  sons  with  the  colors  and  two  others  at  |  lift  liLl  mt,.  w  ■  ■  ■  i ' 

be  obliged  to  t:on-ider  its  interests  in  the  enjoyed  any  great  amount  of  tha  confidence  ^  gested  to  tax  piciniurns  paid  by  raanufae- ■  collection  of  art  treasures  up  to  about  home,  doing,  as  he  puts  it,  “the  worl:  of  — - 

bfigliit-t  degree,  whereas  the  interests  of  of  the  country.  The  Railway  Board  has  turers  raid  others  to  such  companies,  but  a ^  $10,000,000.  four.”  I  The  l  iiiancial  Times  is  printed  and  pub- 

tlie  preferred  are  tullj’  and  amply  safe-  been  fortunate  up  to  date  in  securing  a  I  ^C)  do  that  had  been  before  the  House!  -  -  ■  lished  at  333  Craig  Street  West,  Montreal. 

guar.led  as  concerns  control  by  the  proper !  remarkably  large  amount  of  that  confidence.  pa^ed  the  The  late  W.  A.  Read,  head  of  the  widely-  Sir  Adam  Beck  is  certai.t'v  one  of  the  by  'fhe  Montreal  Financial  Times  Fub- 


Investment 

Suggestions 

C  Accompanying  our  Review 
each  month  is  a  circular  dis¬ 
cussing  what  we  consider  the 
most  attractive  securities 
available  for  investment. 

C.  The  value  of  this  service  to 
private  and  institutional  in¬ 
vestors  lies  chiefly  lathe  fact 
that  the  suggestions  are  not 
culled  from  securities  which 
we  own  and  have  to  sell,  but 
are  chosen  from  all  those 
securities  available  in  any 
market. 

C  This  circular  with  the 
Monthly  Review  will  be  sent 
post  free  to  investors  on 
request. 

GREENSHIELDS  &  CO. 

Members  Montreal  Stock  Exchange 
Investment  Bankers 
MONTREAL  LONDO.N,  Ena. 


fontrolling  eletneni,  namdy  the  common  I  It  is,  of  course,  necessary  to  bear  in  mind  j  senaTe!"and*^L*^tLuyh"t  h'^wise^o^su^l  New  Y'ork  banking  institution  of  I  most  adventurous  fighters  in  political  lifel  Dicldnson,™ 

clock,  for  It  is  provided  that  common  divi-jthe  possibility  that  at  some  futufe  date  the'mit  a  controversial  measure  at  this  time.  1  W.  A.  Read  &  Co.,  was  a  man  with  very 'in  Canada,  and  does  not  seem  to  i.Mnd  howl  -juapisajj-ooLv 


The  LATE  W.  A.  Read,  head  of  the  widely-  Sir  Adam  Beck  is  certai.t'v  one  of  the 


lished  at  333  Craig  Street  West,  Montreal, 
by  'fhe  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limitea,  Montreal.  T.  K. 


1 


V, 


/ 


Safety  of  Bonds, 

Stock  Certificate,  etc. 

If  you  wish  to  protect  yourself  from  the 
trouble  and  expense  you  w  ill  incur  if  these  are 
Stolen  or  Destroyed  by  Fire,  we  invite  you  to 
secure  one  of  our  SAFETY  DEPOSIT  BOXES, 
which  afiford  the  maximum  protection,  and 
range  in  price  from  $5.00  upwards. 
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OWN  YOUR  Offl  NATIONAL  STEEL 
NEW  YORK  HOTEL  CAR’S  RECOVERY 
UTEST  SLOGAN  IN  RECORD  YEAR 

I  — — — 

Selling  Agent  of  Commonwealth  Under  Impetus  of  New  Demand  Com- 1  j|i  . . 


W  SAVINGS 


MORTGAGE  CORPORATION 

0Wce;3Z8BK^^  Toronto 


Hotel  Construction  Coip'n,  Who 
Only  (Jets  ll'/j  P.C.  Commission,  | 
Will  Sell  You  Not  More  Than  One 
Share — 20  P.C.  Rebates  on  Your 
Ilcd  and  Board  ."Main  Inducement.  I 


pany’s  Earnings  Expanded  From  a 
Loss  on  1911  Operations  Amount¬ 
ing  to  Over  $6,000  to  Net  Profits 
of  $".‘57,871,  or  the  Equivalent  of  17 
P.C.  on  Common  Stock,  in  1915.  | 


IMPREGNABLE 


During  1915,  assets  of  the  Sun  I.ifc  of  C.inatla  Increased 
1(5' 0  lo  $74,5126,123,  much  the  largest  resources  held  by  any 
Canadian  life  company. 

Sun  Life  of  Canada  policies  arc  safe  policies  to  buy. 


.Some  interc.sl,  is  Ij'.  ing  tui. ell  by  Canadians  I  be  .Naiional  Steel  Car  Company  s  stale- j 
ill  the  latest  dcvciopmeni  of  ilio  "Co-oper-  ment  for  tlif  fiscal  year  ended  November' 


1.53  ST.  JAMES  STREET 


Main  4698 


atlve  OMuership  "  idea  in  liic  Lnilcd  Slates, 


furnishes  further  evidence  of  the ; 


BOND  PROPOSALS  &  NEGOTIATIONS 


'  as  a  result  of  extensive  ottering  hero  of  the  i  eniarkable  recovery  experienced  by  the; 
stork  of  the  ('oninionwcaltli  Hotel  Constrtic-  iiiakcrs  and  equipment  concerns  during 

i  Hon  Coriioration.  oaiiiial  •'^i 'i.oimi.oiki,  object  j  under  the  impetus  of  new  and  special; 
'  the  ercetiovniid  OIK  i-ation  of  the  Hotel  The  company's  earnings  of  $737,- 1 

Common've.'iltli.  ilie  '  l.argci  t  and  Greatest  S71  compare  with  a  loss  of  J6,68ii  in  the  | 
Hotel  111  the  Worlil.  "  Ajaiiy  iraiuies  of  Hie  previous  year  and  a  profit  of  $313,225  in  the 


Sun  LiFE'Xs^uKAKca 

C'SMiPANii^  OF  CANAEA 

HBAD  OFFIQ£>^ONTItBAb 


Grant  ITclchcr 


Stuart  Macfarlan* 


enterprise  arc  highly  ini',  resHng.  Hi's^t  >  eai-  the  coniiiany  operated.  I 

Siibsci  i|itions  are  limiO'd  lo  one  share  by  I'nrilH'i  inore,  tlie  president's  slatemcnt 
each  indiv  iilual,  pM'  \aliie  $Ioo  .'?  | '>  p;i> aide  ;  that  ilie  (  oinpa’ny  bad  •$lu,000,00o  orders  on  | 
,  on  application  ami  ?x,j  at  eall  after  oon  |  the  book  ;  at  the  coninieneement  of  the  pres- 1 
share's  have  been  suorenhed.  Tlie  fifteen  eiit  fisial  year  lends  further  eneouragement  | 


Qarhrr  f  itj-,  Uur.— >||on«lM  Atriirdrtl.  ~ 'J  he 

$475,000  of  of  CvKiobcc  fivC“>rjir 


€«nin«l  Viillc.^,  Out.-— Hoiidw 


firm  of  N'oxon  (.’o.,  of  Toronto.at  tho  rnn  o  U  iit  a  recent  elLCtion. 


the  bi'l  of  I 


Ont.^llondA  Authorised 


_ dcillarfi.  but  not  mure,  may  (and  uuite  evj- 


twenty-ono  tenders  with  one  cxecplljii.  ^bar  rooncil  passed  by-laws  provIdlnK  for  the  i 


Ik'  used  by  the  t orpurat ioli  for 


from  ilie  viov.-poinl  of  the  shareholders,  i 
'I  he  sioekholdors  have  waited  from  the  in- 1 


-wa.s  the  bid  of  tii*'  Urni  of  4’offiii  Unri.  aii‘  of  locnl  improvt-ntciu  bonds  agsre-  organization  luu'i'o^ts.  ’i'lu’  suri'iu.s  earn-  'ttb  <'f  *he  company  until  this  nionlli  for; 

Boston,  \\  lio.‘<c  oifer  of  1*0.08  hafl  io  hi  re-  Rating-  it  in  .staled.  ings,  after  stuli  ailowame  a.s  Mie  rompany  u  (li\id<'nd  on  the  iircfcrred  shares,  and  are  I 


hi  re-  Raliny  l.T.  it  i.s  stated 


jeeted,  as  the  tender,  wliieli  was  sent  irom 
Boston  by  mail,  was  i-eeeived  fif!e«n  iniiiute.'^ 


UortiiRc  la  rrnirir.  Man. — Ronds  Drfraird. ,  dcfci  ininc  for  inaiiilcnancc  d('i>ic(Ma-  no\v  receiving  au  iiiilial  quarterly  payment  of 

tion  ami  amortization,  art  to  1*0  applied  U)  ^'4  I*'-  \\Grc  it  not  for  Ihe  obvious  iie- 


flftor  the  time  .'^ptfiil'icd  ftir  in  the  official  40.  year  schooi  buildins  and  Giinipnicni  bonds  ,  amortization,  art  lo  i*o  applied  U) 


call  for  lenders.  The  of  lenders  t.®: 

follows:  Brent,  Noxon  ^  Co..  Toronto.  f*S. 


failed  to  carry, 

UcnfrcT*’.  Ont,-— Bondn  Defeated.— Th** 


A  Hon  ro-iltrd  in’ the  rlsfcat  of  Hie  queMin,,  of  hn,;,|  .juringthe  fifcul  .vriir,  .VHrr  .'o  p.c.  I  jho  oomfortable  position  of  being 

Wood.'riundv  &  CO  Alo.ur^  coiioghtte  this  .laiise. !  "«l'‘'unte  the  lucuniulatcU  dividcmls. 


vebatr.s  u],  to  2u  p.r.  on  :ill  sums  c.xpeuded  ecssily  of  conserving  resources  at  an  abnor- 
hv  stockholders  on- food  .ntd  lodging  at  the  flii'cclors  have  been  pia<  ed  in 

hnicl  diirina  the  fiscal  vear.  Afier  .’o  icc.  I  '  omfortable  position  of  being  able  lo 


A.  Stlmsfoi  &  Co..  Toronto.  fiS.'l:  c.  :Uon(iitli 
&  Co.,  I.td.,  Montre.tl.  OS. .TO:  .\rmiliii.s  .larvi.s 
&.  Co..  'J'oroiUo,  OS.ul.'';  Dominion  .sioeiiritfes 


In.'Htiite  con.strueHon  bonds. 

Siirnln.  tint,— llonil  ttffrrInK' 

will  be  received  until  April 


rroposni.s  I't'iiiuiiiiug  surplus  shall  be  used  for  | 

by  .l-oine!.'  rebates  up  to  the  ;  . '11110  ratio  011  tlio  bill;-,  of  j 


Hnlt'  of  Kiinilngt. 

Ou  J'rccnibcr  1  last  Hie  dividends  accrued 


Corporation,  l.imilod,  Montreal.  nS.GlT;  Doyat  AVoods.  City  Trea.'^nrer,  for  ?120.000  gras  and  all  persoit.s  provtously  idonliffed  !lt  the  on  the  preferred  stock  since  the  orgailiz- 
peciiritie.s  Corporation.  Dimitod.  ^Ttontroal.  eleetric  'jcht  plam  purchase  a nd  ^  $1 2.nnfi  ,  jjpjpg  "gue.'=ts  "  of  a  sioo.kholdrr  for  ation  of  the  coiupanj  .  amounted  to  twrnly- 


P8.311;  Cole:.atc,  Darker  &.  Co..  .N*ew  Vork.  waterwork-s  exIen.Hon  k  p.c. 
(18.25;  A.  E.  Ame.s  &  Co.,  Toronto,  PS. 23  ;  bonds.  Bids  at  lo.ss  than  $5,000 
Redmond  &  Co..  New  York.  PS. 13;  Drovinoial  Intcre.st  will  not  be  con.aidered. 


Bids  at  le.ss  than  $5,000  and  accrued  pui  post's  of  such  bill 


.\uy  haliince 


itiid  the  directors  a  short  time  ago 


remaining  after  iho  sc'-oud  rebale  i;i  to  be  dceiiled  to  pay  seven  p.c.  for  the  current 


Securities  Eimited.  Queber,  PS. 10;  W.  .s:iuigi.s 


iMacomber.  N'ew  York.  PS. OPT;  .Maenoil  and  Yoralli 


City  Com»nl.s.“ioner,  a,  jit  rereivc  bids 
p.m.,  April  21,  for  ,$li;0,000  .T  p.r.  30- 


Co.,  Boston,  PS. 03;  C.  H.  Burge.ss  &  Co.,  year  sinking  fund  or  .serial  (a.s  de.sired  1 
Toronto,  PS. 01;  I’a.itie,  'Webber  &  Co.,  Boston,  bond.'.  As  an  aiternative  to  the  above,  bids 


TT.SO;  Harris.  Forbes  &■  Co.,  Ine.,  Montreal,  will  bo  considered  for  one  and  thrcc-ycar 
P7.7P:  W.  A.  >farkenzie  &  Co.,  Toronto,  treasury  bills. 


available  for  dividend;  .  i 

.'Some  faliglil  (Ui.ieelions.  I 

Tiial  iliis  is  a  liiglily  faseiuatiug  and  In- ' 
genious  ide.2  in  a'  om  e  apparent,  and  ihat 
it  is  taken  seriously  liy  some  lui.sinesi  men 


P7.777:  Coffin  &  Burr,  BoiSlon,  PP.OS  (received 
too  late). 


treasutw  bllis  inrce-jenr  jj  jj.  seriously  iiy  some  lul.sinesi  men 

VVyomlnB,  On«. — Bond  F.Irrtlon. — Tt  Is  stat-  j  i'l  Iho  fuiled  iSUiie.s  is  lirovon  by  ilie  faff 
ed  that  .an  election  will  bo  held  ou  .\pril  2T;that  Charlc.s  II.  lugei'soll.  \  iee-pres,id(  ul  aim 


CHARTERS 


UO.MIMO.V  CHARTERS. 


^;Tbe^Hec.^^^ore,  T.,mitcd,  reace  River 

Limlted."T;r;m;erV' "ineo^p^ra’.o^rw: 

Oa^!;;;g*B^:b^Vs;  /dmP^f  s;:’su;^;:S.B..  ^dmontou.  $20.ppa. 

$1.. TOP. POP.  (!.  W.  (laiiong.  manufacturer.  ' 

JI.F.P.  .\eropIanc.',  l.iniited,  'J'o.-oiito.  ?T0t',- i  ONTARIO  CHARTERS. 

OOP.  W.  Gilchrist,  law  <'cik.  m  ^  . 

The  American  Tradimr  and  Impori  Cr...  ^Jb.e  Ont.ario  Gazette  announres  the  lates 
limited.  Montreal,  $13,000.  if.  <J.  Tntl,  ad-  meml  incorporat  one  as  follows:— 

Voeate  ,  T'”'  ansdiau  .Steel  .Specialty  I'o.,  Himitcr 

Bour’nonville  r.otarv  Valve  xrotor  Co  .  Lilli-  Griiii.'by,  .tlOo.OoO. 

5ted.  Toronto,  $TO0.o0O,  TV.  Gilchiist,  law  ,  ok" V'''  W  oodbndgt 

.  Liiiuted,  W  oodbridKC,  $2,100. 

ITni'versal  Transporlalion  Co.,  Limited.  To-  „  ^ V-'  Valley  Telephone  Co,,  Limit 

Tonto,  $100,000.  A.  G.  .McHugh,  sludeiit-al-  b"-  ^at>aiiee.  .^.. 

T\  .  I.,  Hughe;-.  Limited.  Brantford.  $10.pni 


Saekiitoon,  bask. — Bonds  OfferInR.— c,  ,1.  availalilc  for  dividend:  .  ;  yoai  .  ’I  lie  iwelify-oue  (i.C.  ju  arrcai'.s  would 

Yoraiii,  City  Commis.Honer  a,  ill  rereivc  bids  .Some  Slight  (Hiieelions.  |amoiini  lo  $31.T,fion,  which  would  leave  $131.- 

year  .Hnk i"nK ‘'Tund* '' oV'’'seViaTTs%m^^^^  Tiiai  illib  is  a  liiglily  fascinating  and  in- '  ■  • ' "i"  .'ear  s  net  earnings  applieable  AGE> 

bond.*.  Art  an  altprnativr  to  tbo  above,  bid.'?  gonious  idea  is  «at  (jiu  apparent,  and  ihat  */*  ufjmuion  sUu-k.  In  vie\5  of  the  large  | 

thrcc-ycar  j,  Seriously  liv  some  tiu.sinesi  men  '"i  li«"fl.  '"hieli  as  Hie  direetors  . .  _ 

WyoniinR  ont.-Bond  ElerHon.-Tt  isstat-jin  the  l  nilcd  Siaic.s  is  proven  by  Hu'  fact  ''VPas'  the  experimental  stage,  the  . 

ed  that  .an  election  will  bo  held  ou  .\prii  2T;that  t'harlc.s  II.  Ingei'soll,  \  iee-pres,id(  nl  aim  viiH'*'  eainiiigs  of  ihc  past  'eai  aic  ictaincd 
to  vote  on  the  que.«siinn  of  i.^yruinff  $6,500  elec-  active  head  of  Uoheri  H.  Inge, soli  .*'"''d  ‘vs  "orking  capital.  ..  .  ...  , 

■Moi'Tre^i^l'V™  Brother,  makers  of  the  lamnns  v.ateh.  1ms  alcng  mlo  account  the  preferred  d.u-  MliatCVCr 

tion  from  iho  B.snk  of  Montreal  to  the  City  been  elected  iire.Hdent  of  the  eiupora  lion.  • '  v  ict,;  I. 

Tres'urer  this  week  intimated  that  Hie  bank  There  are  however  ft, me  \evv  .r  viems  oh.  '  onip.iin  e.iinel  at  the  latc  of  sllghti'  U'cl  .\SS1.S|  JHKCf 

,nonn  ,  f'”-,  ieetinn:-.  toii.'as  there  uTualh  are  to  i„p..an.i''‘''"-''"'  I'''-'  O'*  ‘ho  commuu  .stock. 

thorized 'the  City  TTea%,n"er’to "reply  Hiat  the  ced  co-operative  seliemcf  .  It  wMl  pioliablt  l  ib'  Keprerlaf ioii  -Vlloivaace. 

City  of  Montreal  expected  as  good  tereiis  as  ,  be  very  easy  lo  .sell  r-ioi  k.  Hie  :imouni  being'  For  the  year  Hie  directors  have  w  rittoii 

the  City  of  Toornto,  which  i.a  paying  3"j  p  c.  j  small,  and  the  nnmlK  r  of  iieople  do.siroiis  off  J 1  liii.ii.T I  for  lepnirs  and  lencvals,  aii'l  ' 

—  -  ...  ..  -  of  rodiiced  rates  at  New  York  Uolols  very  .?l27.oiii,  for  depreciation.  The  depreciation 

Kraset-TIeBoberl.a  Co,,  t.imited.  Dine  her  i '***'81*^  •  '**'*  '*  "‘ay  lie  iiineh  Imrder  lo  ope.  allowance  compared  with  .$33.0hil  in  1911  ' 

Creek,  STT.opo.  ’  ’  :  rale  the  hotel  suecessfiilly,  and  The  rinan-jand  noihing  in  Ih]:!.  The  amount  however.  ' 

*■*’ "*’***' '^‘■y  V'o..  Limited,  Alis,  |cial  Times  !'•  iiiclinefl  to  exi'cei  iliat  a  very  ■  in'ovide.s  for  depreciation  not  only  covering  • 

'Temple  Theatre  Co,,  Limited,  Bdmonton  I  hotel  bililding  will  prohdbly  he  on  the  oi  diiniry  charges  hut  constitutes  a  spceial 

$1011,000.  ^  ■  I  market  in  a  few  yearr,  ready  to  tie  iiicked  writing  off  on  Ihe  cost  value  of  machine  f»u  x-  «  v’^T' 

Nortborn  Drug  Co.,  I.Imitcd,  'Wetaskiwin,  i  up  by  a  real  commerci:il  hotel  niaiuigeniciit. ;  loo!  and  siiecial  equipmcnl.  i>lv\ ANl 


Fletcher,  Macfarlane  &  Co. 

Alcuibcrs  Turuiilu  Mock  Exchaugc 

90  Bay  Street,  -  TORONTO 

Invest iiii'iit  Bonds  Stock  Brokers 

Orders  Executed  on  .411  Exchanges 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACi-:  d'ar:mes,  Montreal 


to  vote  on  the  que.siion  of  kssuing  $fi,T0(i  etec-  aotive  he-id  nf  [inbeil  H  In'M'i-aill  iV 

Victoria,  B.t . — Borronlnc  .Inlliorlzcd. — By-  tri.'  light  distribution  plant  bond'  v! Ibd'!  oi  K  ilK  1  II.  lim  I 

Jbw'  1871.  .stork  emiver.sion,  $."87.(;P1.0T.  fifty  Tlontreal— Term.''  for'^I/o.ari eommuniea-  Brother,  makers  of  the  Limnils  v.alrh.  1ms 

years.  Ig  p.c.,  payable  balf-ycarl.t'.  Certifi-  Hop  from  iho  B.snk  of  Montreal  to  tlie  ('jty  been  elected  iire.'ident  of  the  empora lion, 
cate  issued  March  27.  1316.  Treasurer  this  week  intimated  that  Hie  bank 'There  are,  however,  fome  \ev,v  .•(  lions  oh. 

Berlin,  Onl — Bond  Sale — The  $$8,369,13  T’^  .un’u'n.s  ”  t?*' .ieetion;'  to  i! .  as  there  iiMldll,'  a  ve  to  jop.  .m- i 

L%he?mperu'rBrnroV  thorized 'the  r^ity  TTeasiner'to'VopSy  Hmt  th;  ced  co-operative  selie.nef  ,  II  wMl  proliablt 

Interest™^^"^*  Bank  of  Canada  at  1 .  J.au  and  yj,„,,real  expected  as  good  terriis  as  ,  be  very  easy  lo  .sell  slock,  the  :imounl  being' 


'ec-  active  ho;id  of  Uohcrl  11.  Ingersoll  A 
Brother,  makers  of  the  lamons  waieh.  1ms 
'jty  been  elected  iire.'ident  of  the  eiii'i>orai,ion. 
snk  There  are,  however,  fome  levy  .•(  l  ions  oil. 

.ieetion;''  toil,  as  there  nr, nail,'  are  to  ail'..'in-i 
.1,1  ced  co-operative  seliemcf.  It  wMl  probablt 


I  Kr.aser-Mertoberl.s 

Creek,  870,366. 


Need  Strong  Sliareliolders, 


Dominion  Cutlery  Co..  Limited,  Montreal. 
$166,006.  Tt.  Dhelan,  K.C. 

Mutual  Llevalor  Co..  Limlied.  AVinuipeg, 
STOO.OOn,  F.  11.  Cole,  grain  mere  bant. 

The  ITa.ve,'  AVlieel  Co.  of  Caunda.  lamifed, 
Chatham,  Out.,  $206. OOP,  It.  11,  Darmcno'i-,  so- 
Jlcitor, 

Canada  Bo.xhoard  Co.,  l.imitea,  Torouto, 
fl. 000. 006,  G.  Maebetli.  accountant. 

AEXX'  BRt  XSXVICK  (  IIAHTERS. 

The  fto\  al  Gazette  of  Xew  Bi  un.'w  iek 
;|rivea  nolii  e  of  Ihe  following  prnvim  ial  in¬ 
corporation: 

flrand  T.ake-  I'oal  i'o..  Limited.  Frederieiott. 
N'.B.,  capital  $10,066.  lucorporalei .  VI.  G.  Tccd, 
tit.  John,  ballister. 


Monarch  Grain  Growers.  I/iml'.ed,  Edmon-  The  Flicceps  of  a  ludel  depends  ah/ios' 
OP.  8166.606  I  iiianagemetn , 

ine"H^aL  Lrvoli"  and  the  quality  of  Ihe  rnanagmucni  depends 

chipniMii 'cash  Store.  Liiiiited,  Chiimiaii,  in  ttlin  very  largely  upon  Ihe  strengHi.  in- 
'''•C60  telli.genrc  and  energv  e,f  Hie  loin rolling 

-McGavln,  Limited.  Kdmonlon,  $20,000.  dement  among  Hie  siockholdi  rs.  Now  I't 

is  ininossiblc  to  imagine  a  w.'c.-ii.er  body  of 
•tXT.VRio  CHARTERS.  I  stoeklioldei'.s  than  that  proposed  foi  the 

The  Ontario  Gazette  announres  the  latest.  Common'veulth  lintel,  .so  lar  as  Ihi'ir  iii- 
rotinoial  iiicoriioraHor.B  as  follows: —  fliienee  on'die  nri n-i Kmoeiii  i  iimcoriv.l 

The  Cauarliau  .Steel  Specialty  Co.,  Limited.  , '."f""'  monoSt  mcnl  1  (onmlU.d 

Irim.'by,  .8100,060.  |  .Not  one  ol  them  v  :ll  have  .-nliu  ieni  real 

Hillcrc.'i  Cemetery  Co,,  of  AYoodbridge,  interest  ill  Ilic  iiudi'i  taking  !o  raire  an 

''"''*‘^'1;  " .  effecH'e  rowl  Given  a  certain  modienni  or 
J  he  I  leasant  \  allev  Telephone  Co,,  I.imit-  ,  , 

d.  .Satianee.  $2.2,M'.  success,  and  llic  possession  of  tins  larci 

1.,  Hughe;--.  Limited.  Brantford.  $  10.666.  :  liody  of  hoiei-palronizing  r-hareliiilders 
'  ,  -I  .  i  would  be  of  value,  for  they  w  ill  eonio  to  the 

S  ASK  ATt'HEXV  XN  CH.^RTERS,  Hotel  Coni’, 'lonw  ealtli  if  its  sot  vieo  is  good 

Tlie  Sask.aii  hewan  Gazetio  announce.'  Iho  cnoiigli  to  aHraet  them  and  im  carniii.gs  are 
'"C'''',r'"!'a*-ioiis  a.s  follows:  good  enongli  to  affoi  d  I'ea. ona hie  prospi  ei 

A\  illys-OvcrIand  l.iinitcu,  Toronto,  $i:.-  ,  ..  ,  7  ..  „  ,  ,  ..  . 

rill  nnn  of  a  reflate.  But  they  "iil  dt)  nothing  fo 


O'L  .Nhtkyih'C.  $-.25*'. 


late.-^l  i)rovl!KlnI  incDrporaljoDrt  »n  Jollowrt: 

Willvs-Overland  IJinitou,  Turunio, 
fifm.OOO. 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


STOCKS  BONDS 

ui;_\i;r  in  on  ali. 

k\(;han(;es. 
MUNICIPAL,  .SCHOOL 
DISTRICT.  RURAL 
I  i; LI ; PHONE.  ETC. 
-RONDS  ALWAYS  ON 
HAND  FOR  INVEST. 
MENT. 

RItITK  ion  PAKTItTI.\R.S 
A.M>  Ul  U  UbT  IR'  UFFEBINUS 

H.  O’HARA  &  CO. 

Members  Toronto  stock  Kirtaanss 
UUYAL.  II  A. Ml  ItLDU. 


1"  in  their  power  ir  offered  by 
Ihe  member'  tn  in.'lomev.'  of 
llii.'  fine.  W,-  .-liMll  In-  gin. I  lo 
.'-ervo  Hpi.'o  who  cal!  or  .  oui- 
miinie.ale  willi  o.-  reg.aiding 
ilieir  investment  or  ;-peeul.ni\ e 
I’loblcin.'.  1 


loo!  and  special  equipmcnl.  I  BRYANT.  DUNN 

The  Outlook.  MiK  It  itnuKEii 

The  annual  reporl  annonnees  Hiai  the  8t-s.>  st.  i  ranroiK  \ni 

eompan.'  has  orders  on  its  books  amonnling  Mt>>'rRE.M. 

lo  iipM'o.xinrafeiy  $111,01)11, 000 and  that  on  this  ■i'n">r: 
aeeoiint  the  hoard  had  already  made  ar-  'I'lx  ip60. 
raiigoments  for  special  financing.  'J'he  out-  Piix.-ue  Biamh  r;.\<iKuige  y 
look  for  this  husiiie.ss  is  stated  lo  be  good  D’-partment - 

foi  (lie  reafioii  that  it  is  mostly  rep- 

rcre'Hed  by  repeat  oidcrs.  Ihc  first  ■■■■■nmiBnBngnH 
eoui  rails  for  rqiiipmeiii  for  the  Brit- 
i.-h  and  Freiieh  Governments  having 

hcen  lahriealed  so  .salisfaelorilj  a.s  to  pro-  THE  LONDON  MUTI 
ilneo  ilii|)lieaie  orders.  The  eeriificate  of  EKICI iDAKmr  /*«■ 

Hie  anditors  .sets  forth  that  in  addition  to  iniaUnMr'ivt  XeUT 

i  lmi'ges  for  repairs  and  depreeiuHon  remain- 

ing  organization  expenses  hare  been  "rlHen  .48«pfs . 

off  profit  and  los.s  arcounl.  The  statenicnt  8iin>lus  to  rolie.vliolders  ... 
.''iious  a  siii'plns  of  a.s.scts  of  $.i27,jot.  iiii-i-  ■  • 

The  profii  and  loss  and  halanee  sheet  fig-  ^  ^  ^  x,*,*****^' 

iii'i's  for  ihree  .'ears  eompare  as  follows:  i i'.-ir.5.p  '.r' \\'i ih.’, m’.s '  i';] 

I’ROUT  AND  I.US.S  K.  Hii.MC  I'.MI'I'II,  T- .rmil 


BRVANT.  DUNN  &  (  (). 

Mitt  I.  IcnUKERS 
8t-t>>  St.  I'rHiirolK  An'lrr  *-1. 
MONTREAL 

•riioNr: 

'I  'IN  IPBO. 

I’liiate  Biaiieh  L.M'lmnge  Connceliiig'  .\ll  | 

Department;-.  I 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

IS5R, 

. $7's|.426.,TI 

in>lus  <0  rolie.vliolders .  ItH.yBi.O?  - 


■tiildlns  and  Skinner,  Limited,  Win- '  ensure  the  fornpeteni  managenieni  vlii 


nlp'-’S',  $  ID.DDO 

".  I'livcrwood  and  Co.,  I.innted,  Ba.'ka- 
toon.  8211.11611 

The  Hell.  ] -.Mior  Cii>.upau.v,  Napoleon,  Ohio, 
8l  uii.niu 

Dmlley  and  Nloove.  Liniilod.  Nroose  .Ta'.v, 
$2.'.. 666. 

LaiipeMbursT  I'.l.'ii  k  Fox  Co.,  Limited,  Lan- 

gepblll'g,  8;,',,6ii6 

'I'lp-  F.ai  ?pi  I';-'  Oil  and  Supply  Co.,  l.inii'.ed, 

Curinip’,  .81'., 661'. 


M.BER  r\  t  H  XRTEHP.  ! 

The  .Mherla,  tiaze'tc  anmiuirf'  the  laU.'t  . 
jiroTifioial  incorpiii'a Hon.-i  a.'  fidbov.-:  i  ,i,.. 

City  Coal  Co..  Limiteil.  Edmopion.  $1.5.666.  il,,.Y 
Alliance  Dower  t'o..  Limited,  Fdmonloii,  ‘ 
$2.50,006.  j  -  A,  ' 

The  Henderson  Co.,  Limiicd,  Bow  Ida  nd,  ;  ' ' 

826.006  :  ” 

Baalim  Motor  Co.,  Limited,  Letlibridgc,  | 

810.000. 

The  M.'V..V..  Limited.  Stcttlei,  $26,noii.  l  apit 

Ijevine.  Limited,  .'ledieiiie  tlnl.  .820.6116, 

The  Dei'ii'ji'oy  Farms,  I.imitid,  Cilgar.'.  To 

$20,006.  '-am' 


NIANITOBA  CHNRIEHS 

.\ iinoupet •imiit  ha.'  hoeu  made  ip  the  Mani- 
leha  G.azette  of  the  incol  iioration  of  Hie  fol¬ 
lowing  eopipanie.': 

Builder.'  and  Contrai’tor.'.  Limiicd,  eapitnl 


j  8 lone  can  make  that  ino'lii  nm  of  :-nei  es:- 
5a.'ka- j  pygpjijjp.  3j,f]  If  jj.  attained  Ihey  w  ill 
Ohio,  go  to  other  hotel?,  figuring  that  it  is  bem  r 
to  be  well  served  at  a  good  hoiel  bi  hui.eing 
'Taw,  somebody  else  than  to  be  ill-se.  veil  ai 
La  11-  imp's  own  hotel  where  one  has  no  prospe.  i 
of  a  return  either  for  on'.  '.'  inv  ;  He'.ii' 
nii'.ed,  Qjjp'c-  patronage. 

.Inm/iiig  .Sale  I’lan, 

;  The  plan  of  imle  has  al.so  simie  raihcr 
o'em'"  astonishing  feaini'cs.  Ii  is  piopo.-i  d  to  pa' 


KainiD^'^  . 

.Mi'-ft'llaiicour  . 

1!Mt 

...  J57;)7.87) 

1911 

19i;t 

7.l7*i 

7.>7.HTl 

C.KKO ' 
:k>.f>88 

I  )<‘proi'iaW(jii . 

r>74.:rj*i 
!J7. ;>()*» 

1,57,151 

Ejrn.  on  ^ommr»n  .  . 

ir>,7L’'i 

IT', 

8Ti;,.3Gt!i- 

$1.57. 1.51 
2  lO'e 

the  selling  agent  $1  l.'iu  on  each 


I’lani 

<  tTkCBiMzat  ion  < 

I n\ “lit  t»r;  . 


Canadian  Dure-  Food  Droducis  Conipan>. 
Wimiipcg.  i  ipital  ,826,660. 


apitnl  Thks  would  perhaps  not  he  an  nnreji.soiiahli' 
charge  for  ilie  raising  of  so  large  an  amoniT 
ip<'in>’  1)  ,1^^.  luilei  prise  i.s  fully  l  ariiei! 


•im.solidaU'd  Nlipe.'.  l.imilod,  ,  ou*. :  it  would  eei'iaiul.''  he  rea.son.ahle  eiioiigli 


lapitnl  $:;.66ii,666. 

Ki'ilsiiiRlDP  I'afi'.  T.imited.  eapilal  8(;6,fiii(i 
The  Baldwin  .'T.a pufm  l uiing  Company  ol 
Canada,  Limiicd,  eapilal  $ i.OOO.iina, 


ODD  AMOUNTS 
GOVERNMENT  &  MUNICIPAL 
DEBENTURES 

Wc  have  recently  purchased  from  important  muni¬ 
cipalities  debentures  which  arc  specially  suitable 
for  the  investment  of  odd  amounts  of  money, 
from  a  few  hundreds  up. 

These  afford  an  unusual  opportunity  for  obtaining 
the  highest  grade  securities  on  an  especially 
attractive  investment  basis. 

List  ami  particulars  on.  roiucst. 

A.  E.  AMES  &  CO. 

(Xlcnibcrs  Toronto  stork  Exebaugr 

ExabliM  420  Transportation  Building,  Montreal 

53  King  St.  W.,  Toronto 


if  Ihe  selling  agent  were  lo  nnilerwrite  ii.  C'lin.  .'im-k . 

Blit  apparonllv  the  selling  ageni  is  in  gel  Jf'.’r''''''''  ,, 
bis  >1  4..)U  pur  shill*’  (nf  ll  ll  tiu'  COJIU'IHLV  IHDrcciation  Kr: 
.sells  only  hbarrs,  at  which  i*uirii  h  iii-k'tfp. 

'Will  piocce!l  to  al]*)MiH’ni  and  inni  has*'  iho  . 

proposed  silo,  Though  whai  h  will  flo  wiili  _ 

The  silo  If  the  remaining  shaves  are  mu  sold  ^  t'i-'i 

'there  is  no  informal  :tui.  If  kss  iluin  i'-'*. **''■»  lOLK] 

shares  are  sold  the  selling  agent  g«ls  tiis 
i“aelual  dishursemenfs"  only,  so  ihai  he  d*!*'.-  \\'litle  refi 
'nor  stand  to' lose  an>  thing  r\repi  hi,-  pit-  'i'•l!‘■■do  Kail' 
rious  time.  If  looks  to  us  HKe  a  ver.v  good  Court  in  Te 
thing  for  tlu'  selling  agent.  *  raig  Tvn;ue( 


191  I 

1 1 -I 

S.ptg 

(i'.,  121 
d.55D 
*V5M 


L.VlO.DDO  L.VID.090 


2H,  IMi 
s,  p*li 
'19;;.  pr; 
iris.oi  \ 
M’TI 
5i.;jJN 


TOLEDO  KY.  AM)  LKDIT. 


DIIUUrOKS. 

A.  H  C.  c,\!:s<)\.  TordMO.  . . LrfsiUont 

»»  ;ir.'‘-oD  t'k  Wilh.iMi.s  lliMG..  LlniiioU) 

K.  ho.mig  :',\irrn.  'r'U'ejiio . \ d  i*- jo-i -‘iUb'nt 

t.CoiiiiDis.'-iotf  r.  'I'ni  «'D(<)  Hai  i»r»r  UnrirU, 

(•»  D'O  .  Yuront')  I Tn iv(‘rs i i >  .  >  I 

1*.  1 ».  AY’UUU  \\IS  . .Mrtnnmim  trjrcci'  r’ 

,  *’  .M  r  .'1  A  .--rr  i:  ( ;,  K.*'..  ’ri.iln!)  1 1 ).  j 

n’(U«»Dln  lai.'HU  r.j’  TrnUo.) 

.  'r.  Ki;i:  .\  AM  W.  Ti.rnnio, 
t  .M.'tn.'iKiML:  l)i’«M  inr.  trKi-.Nf,.  in-cwi  r.v  Co.) 

S'  *>  .'1,  \ I'is I ! I 'r'i ,  nrjyioo?i,  * »m.  I 

*  I  t  M I .  I  I'lim o i«ni  *  DiM'i  I 
M.  y.  i  MW  \\.  'j'l.noil". 

( lT  (''*iUi-D».  'I'h-  c,,m  ;mi  Limited. 

i’Img  •U'dr-  Cf.cMJY  Mfr^,) 

*i.  11  \\  n/LC\\1S.  \\  fujiprvjr.  j 

*  I’rf'.N-irl.  Dt.  '’;ir..T(.lM  iC'ul  lDstjt;$n'“  *5>.»  | 

Olfi.T.  I.  M.  \\  1 1. 1 , 1  A  >1  S. 

><’otl  M,.  IliriM'for. 

IIr;in4‘li  oi’fh*f  for  l*r(Mjiir<‘« 

17  M.  M..  rioil. 

.  .1.  Llr.-trx,  >l;iii4(Krr, 


Fleming  &  Marvin 

M'  lubci a  iidn rU  Clo*  k  1  Cx'’lt.'» nR:«v 
Trillins  S'hnr*.«t  ))uri'hHSf.,i  a(  (),r. 
prosr-m  in?ii  Ui  f  prii  ;tro  hi;;hi.\  ii'<  - 
uniitD dUc ‘I  f<»i  nUv.Thci'rt, 

ASK  1<U<  C\  I  'oKM  \TI()V. 
’r»'|.'plM*ti“  .M.'jit)  idles  ;ud1  tOL’“. 

nog  f  .  I*,  n.  m.iM;..  vokon  io. 


J.  P.  BiCKELL  &  CO. 

Stiiiidni'd  Bank  Building 
(Top  I  loor) 

iOKBMO,  (  A>AB-4 

3!opil>rrn  of 

<  lifroco  Hoard  of  'I'rndr. 

>4MY  \  ork  I'oUoit  I'Hrlionsro. 

N<»tt  t  ork  l*rodiirr 
\\  IniillM'i;  Lniln  IkirhanBO. 

^t04*k  Kxclianftc. 

Ulieal.  Fitfton, 

Xew  York  Slocks.  Hniids, 

I  aiiadiaii  Seeiirities. 

(obait  and  I’oiTtipine 
.Mining  Storks. 

FBIVIIF.  lM|{tS..\Lf,  i:X(  IIAXGKS 

Bireel  I’rhale  Bii'e  to  Now  York 
Fiii'h. 

Mai'kel  I.ellor  iiinilod  froo  on  re- 
((iiesl. 


Dt'6irie  .'■I'lr-  (.'omp.'u,'.  I.iru'i'd,  l■.■lpiI 
$.'.066, 

Vi  .  .).  F.eyd  Comp, 'in.'',  LimilC'.l,  (-.'ipil.'il  .$!' 

600. 

iiRi  risii  coiA  'iHiA  ciiAR'rr.ns. 

Tlie  Briii'li  ColmiibiM  'bizi'lif'  fiiiuoiiiu 
the  J'le.'t  pi'ovlni'i'-il  iiiriu  jioi  ii.--  i<i 

low.':— 


While  refusing  Id  appoint  a  reeeivei'  for  •  , 

'i'lkilD  Kailw.-ns  f.-  Light  t'o..  (lie  I'-eileial  f|„ui  jnierferin 
i  Diiri  in  Toledii  .iiijiDinteil  Captain  .iDim  ..f  fpir;'.  Thi- 
Craig  triiidee  !'di'  a  h‘'i  I  ernieni  fund  for  'iie  icceB  ,,,■  H 

|i' Dpei'i,'-.  The  Difier  appoiiiiing  the  triisiee  ,1,..-,^,  ,,  'i  i,,..  |. 
P  'Dt  iiles  Ihat  i;  p.e.  of  the  gros.s  weekly  in- 
iiiiiie  of  Ihe  street  railwa.v  lines  lie  iiaiil  drujed  it  still 
live;'  ID  the  irnstee  ami  used  exelusivel.\  as  jiioperiy.  Rep' 
I'D]'  niiiisual  heitenncnis  on  Ihe  Piics  and  wit)|i,,  '3  .sbofi 
riir  the  luirchaso  nf  new  eqtiipmeni.  pp  ,p',,||,p 

Ii  is  csHinaicil  that  Ihc  putting  in  i  ffei’t  p,.,.,  ,,  j(,.((]p 

of  five-eent  cash  fares  wiih  six  tickets  fur  _ 

2.)  I'Cnis  and  ihe  aliDliilDn  of  the  ihue-eenl  i.i.ivi  .-  . 


eileial  f-pfUTi  interfering  wiili  the  i  hangr  in  Hie  rate  i 

.lohli  .|f  fjiip;!,  'I'll,,  .-ipplic.giiiiii  f,f  Dip  pjty  f,,,. 

61  'lie  i-ppejif'i'  fill'  Hie  I  Dinpany  is  to  be  w  itii  I 
I'lisiee  'iiip.  |.,,|p|-ai  c,,,)i  h'.'lils  that  a!-, 

thoiigii  t'le  apiilieal  ion  fo;'  a  receiver  w  .is  1 
_paiil  denied,  it  still  htn  .iiiris.lielioii  over  Hiei 
M.'  as  p,-operly.  Kepert;;  from  ToleifD  ate  ihat  ; 
•'  within  a  short  time  franehise  negDtiations 

w  ill  he  resumed  w  ith  a  miieh  heller  pros- j 
(  Heef  ppp,  ,,  '(.|(]p„ieni  t‘iaii  ever  hefore. 


Callepy-ibdi.nnd  ,\d\ c I  li.'i iig  Ce..  J.imiii  d,  ('.,]-ps  fp)]-  workingmen  in  ihc  earlv  inorning 

Yaueouver.  82. ■.0161  .  '  . .  , 


I‘|{l.\(  1;  IM  I’Fltr  IIOAB  ISSI  1; 


lnve.<tlmenl 

Bankers 


Municipal 

Investments 


Our  experience  gained  in  over  thirty  years,  as  dealers  in 
.Hiinteipal  SecurlfJes,  is  at  the  disposal  of  clients  mak¬ 
ing  their  investments  through  us. 

Correspondence  solicited. 


Dili  Itiver  I'arr.i  and  ' 'on - iruetieii  c..,, 
Lii’ittcd.  V-'inernn  ■■  r.  .1266.666, 

■'Uri'liaiil'  Linillvd,  .N'l-u  W  ■'.''Imin.'tei-,  D , 

$26,1166, 

l•■^.aM<  ■>-C.anadi.'in  .M<  |•|•.'^llt ilo  I'l.,,  I.jinin  il, 

Vm  uron  \'*‘i'.  .8  !  6.6611, 

1  ilDieiibeimi.  r  Bi  d.-'.,  Limited,  \'aiT  DUvrr, 

$’  6.666. 

fiiean  Drodijet,-  Limitofl,  Vietoria.  .s.ii.iinn, 

Clic.'.s  BiDther.-  Limited,  Aaneouvci.  .81", • 
066. 

Kmplos-ec,'’  T’er.'Dnl  .'^en  ie-;  Cuiiiie' n.'  .  ' 
j  l.iniited,  Yaiieeuvrr,  8166,666. 

E.4RNED  5;’,  P.C.  OX  STOCK. 

!  The  report  of  the  Inger.soll-Itand  Fom- 
pany  iT.'nitcd  Sta'csi  for  the  year  inde'l 
December  31,  Ihiri,  shoos  renia; kahle  fig- 
!  nres  when  compared  w  ith  previDiis  years. 
The  company  earned  at  ihc  drCe  of  .'."H..  p  e.  I 
!  on  iiR  eomnion  stock,  compared  wi'ti  II. s.’ 

,  p.c.  in  131 4.  I 

I  1315.  1614,  l-iKk  f 

Net  earnings.  !*'i.4.>:',8S4  ■$].967.72.1  '2.dI7.0di) 
vDepreciation..  Ij17,sii7  71I,i;]!i  50.5.7i2 


'  Int.  and  prem. 
on  bonds... 


and  in  the  !at<i  aftrrn'iDti  will  add  •.'‘ii'ifi.tioo  r'linie  Hiiper',  B.C. — The  of  Prime 

or  12  per  eini.  to  Hie  aiiinial  revc.iues  of  Uiiiiert  has  enierni  inlo  an  agreenieni  wiihi 


Hie  eompany. 

The  city  law  department  ha? 


Sititz.er,  Kooi'ii  k  Co.,  of  Toledo.  Ohio,  id 
iniiehase  ,a  IidiiiI  issue  cDvering  all  the 


HANSON  BROS. 

Bond  Dalers  Established  1883 

164  ST.  JAMES  STREET.  MONTREAL 


Balaiiee... 
!  Spec.  res... 


$.7.4;-:< 

,''M 

.  G17 

.Sd7 

$1,812 

,u77 

4. .'si  2 

,(<77 

125 

,600 

$I.G87, 

,u77 

LM, 

$4.53.7, 

,5.7;j 

lliiit  it  will  lest  in  the  conris  the  riglit  of  sliDit-lerni  isi-tiei;  oiii.’-ianding  and  taking 
'he  cDiniian.'  id  aholi.sh  ihrse  low  fares,  -irid  np  |irai  t!ea!ly  tlie  cntii'e  bnnd  issue  nf  the  ' 
till'  eiimpany  has  aiiplied  to  Ihe  Fcdei  al  |  ein .  'i'lie  deal  incilves  .$1  ,<166.6611  worlii  id' j 
(.'oni'i  fDi'  an  in.jnm  tioii  restraining  the  i.i  y  bonds.  I 


Greater  Winnipeg  Water  District 
4V2VC  Debenture  Stock 

Bite;  ls(  .March.  lO.H.  liilere'f  1n(  March  ami  Sepleiiihei’. 

I  IM\(  IAL  SI  ATLMK-M. 

'I'BTAL  \SSKSSMLM'  .  ii!2;!:».7.M..'.(:(l 

VKT  BEBY.MIBL  BHVJ' .  (i.»i:,.7:{!t 

AKtA:  Hel  ABE  MILES .  fll.(i7 

ro  r  I  L  A  T 1 0  A  —‘-MS.  I  .-,(1. 

This  security  is  n  direct  oliligatioii  of  Hie  (  il.t  nf  B  iiiiilpeg  niid 
the  surrounding  municipalities,  including  St.  Boiili'ncc.  Tniiis- 
coiiu,  .488inihuia,  I'urt  4>urry,  S(.  Vital  and  hildonnii. 

nUtF.  RATE  10  YIELD  .7.7(1 

>CEMILIUS  JARVIS  &  CO. 


Investment  Bankers 

llatablishcd  1331 


Toronto,  Canaila. 


Y.oiidon,  Engloud. 


Surplus  ...  $l,o3o,5o'J  $973,uS6  ?l,16o,676j 


THIi  KEYSTONE 
Ol-  SUCCESS 

I«i  YAiMrI.v  no  lo 

$  iriil  Ui<‘  ra(c‘  of 

44j<li  H/ifrl.v  of  Jntrrrnt  and 

Our  iiiduMfrIni  In  PcnomlnH- 

of  SOM*.  #0  S 1 ,000.  offer  rurrp- 
tioiitil  opportiinOi***  To  rmitlouA  In* 
<0  In  wrrurlties 

4»f  klXMMI  4\(»r(h. 

W  .*•»«  TIm*  priAilcRC  of  ^Ifh* 

drouiiit;  oil  or  p.'irl  of  >oiir  Invrst* 
iiiriii,  fMiy  time  2«ffcr  otic  on 

({*)  diixs*  tioOrr. 

l)roi»  M«  ji  lino  iinil  let  tm  lell  .ron 
iiinr<‘  ulioiit  ihN  <»DI>*>rtiiiif1r. 

I  hXaMlMlird  RO  >rar».) 

National  Securities  Corp.  ltd. 

Confederalion  Life  Bldg.  Toronto 


Fortnightly  Mining  Review 

I,'  no'v  re.'rdy  for  di.strtbution. 

1 'r.nt.di'.s  6iitb''iiti.'  and  fir.'t-hanU  in- 
f'liin.'i  I  iiDi  eoncfi'ning' 

MINE  DEVELOPMENTS 

Copies  mailed  free  upon  request. 

Homer  L.  Gibson  &  Company 

PIrnibern  Standard  Stork  Ezrhanaie. 

Traders*  Rank  RIdg.,  TOROXTO. 
Head  Office— Tlmmina  (Forcaploe). 


MARK  HARRIS  &  CO. 

Mundord  Bank  llldff.t 
TOnoXTU. 

T’honc  1S78  Main. 

MINING  SHARES 

Bought  and  Sold  for 
(  ash  or  011  .Margin. 
SrKCIAI,  SMRXTCE  BlLLETlJf. 

I''ti'>d  now  and  then  when  we  hare 
'proj.al  information — worth  while — to 
imparl  to  our  friends  and  client.?.  Sent 
free  on  r'-que.'t.  Write  to-day  for  lat¬ 
est  Special. 


«  / 


TIIK  FINANC  IAL  TIAIFS,  IIIONTRKAL,  SATLRDAY,  APRIT.  L%  1910. 


SCARCITY  OF  BANK  OF  B.N.A.  IS  'WAR  PROFITS  TAX  The  Bank  of  British  North  America 

BANKERS  HALTS  EVEN  MORE  SOLID  ACT  NOW  LOOKS  i 

MUCH  CLEARER 


ESTABLISHED  IN  ISIfi 
Incorporated  by  Royal  Charier  in  1840. 


NEW  OPENINGS  THAN  IS  USUAL 


I'ATD.ITP  CAPITAL,  8  L866.f*(>«.r.7 


RESERVE  FUND  ?3, 01 7,333.31 


(»jil»t.»ndinc  Piffinill'  'lilit.itmc 
Vi:ain«t  Iiiilhcr  I'Mm'ioM  «( 
Britnfb  U;<nk  I  hi 

I  I'  ibf  Inrira^Mii:  Niiiulni 

of  Lnli».tntfrt-  foi  "t  i  moc 

—  M.ili'tMs. 


!  mind  Shown  by  Balance  Anibisnily  Left  in  Definition  of 


'heef  !’rc<cntecl  to  Annual  Heetinj; 
in  Knul.inil  Me  M  P.C.  of  Total 
I’lililu  1  i.ibihties  —  (Tirrent  l  oanfs 
in  (  .in.iil.i  11. INC  fallen  Dff  h>  Less 
than  Ihice  Millions. 


Companies  >\'hich  Are  and  Are  Not 
Exempt  from  Taxation — Any  Com- 
pan>  Whose  Comhined  Capital. 
Reserve  and  Aceuimdaled  Profits 
During  \ear  Exceed  .S.’iO.OOO  Liable. 


Eightieth  Annuai  Report  and  Baiance  Sheet 


Report  of  the  Directors  of  The  Bank  of  British  North  America.  Presented  to  the  Proprietors  at 
Their  Eightieth  Yearly  Ueneral  Meeting,  on  Tuesday,  March  7th,  1016. 


I  hr 


'.TOiv.ca- 
Vivr:  f.'r  'h 

ha..i  ..'.vr.niy  .i;- 


A!  about  thp  tinir  when  tlir  ariiclr  in  last 
I'liianoial  'rnins.  I'lt  jiu'  dcfinili'Mi 
<•>:'  A>. oiiviii,;  (apnnl  lo.-i  than  L'ai.in'ii,”  wat- 

-  Thi  ba'ani  r  slto't.  wr.itt  ii,  tin-  Ii  g;s!tiit.>is  in  ihr  lti>u>o 

\\  •'•..r  'hr  f’i'.;  -ri'Otr  of  rotnincnsi  n  rn  i'iisai;r.l  in  ptuttiiK  f  n- 
K:;u:an,i.  sho«  c  a  A-urhr^  to  .hr  Wat  fiofits  I'ax  Ira- 


'in  rospcc' 
.n:  'It  pc.  of 
I'.n  I  t  \  j  Aiuittl 


..:i 


.vi.i  hnc 
PC  ;u:';;on> 


:  clu'loc’ a'  liif 
i'v'tiA  h.t  !  sa-.'i'hrd 
r  i". ' .  rnira's  I’f 


a;rii  .'Oi;n  1  .and 
'•i  !..i'  and 


;i'.a';oii  wlinh  :riiiv)\<'d  a',1  intssiblr  anitni;- 
t;.:;.  A.-  a  n  s'ili  rv'iitnanirs  w  ho.<r  paai-’ii' 

lai'.tal  IS  b(do«  will  have  to  iir 

\r;,'  lairiti;  tlia'  thry  ilo  not  ariiinitliair 
I'tofit.'  t(i  hrttis;  tlir  sliatchoUli  r.- 

•’V,  (iif  I  total  irdit  al'ovi'  that  siii'ii.  as  tliry  .'o. 

tilts' 'non  ttntnrdtatrly  biaonir  Itablr  for  i,Iir  L‘> 
\;;i>nrlp.r.  tax  on  rxi  r.-s  oaruiiKS  for  the  w.t.iio 
,\i  at'  til  M  Ir.i  li  this  orruvs. 

I'tii  ihiiiiats  iioiii  tlir  latisnasr  of  '!i' 
Urs  dnlioii  as  I'rmtrd  in  full  in  'I'hi-  l•■;ll,lll- 
(  .li  I'tnii.'  p!  Maixli  1  loiiu-;-  than  iiiiiii;- 
I'oriatit  vrrbai  i!iatisr,>i  iiro  a.'  follows,  r- 
tlir  l!;'o  tiow  stands  aftrr  amriidiiiriu  in 


no-  t'a> 

\  w  s  ;i’ 

.now  I  (i; 


oil.  I'oininttirr  of  thr  llonsr  of  (’omnioii' 


:  Stitt; i: 


•v's  as  prt- 
th.  i-ota-r.'' 


rrodiii'ti'r. 

•ar.-'''n:  b> 
'  tb'tt'ta'  Manaarf, 
..f  ha  anrr- 


11.;  t 


SrrtKMl  d.  s'lbsrction  i  t  Portugal  tuid 
that  nil,'  futii'r  Allirs  of  Crrat  P.riinin  aio  .'oid- 
i  s  ;:s  rd  to  ilio  l  onntf'rs  w  liosr  war  taxation 
inrr-  'o  br  rtrdttrd  to  jtors.ins  who  havr  paid  i'. 
as  rn'iiU'd  thrni  to  rot  rrspondiilg  (  Xi'tiip- 
tt"n  in  t'anada. 

Srctioii  siihsrciion  at  in  dofiiiin.g  iln 
h'ts  ttrssr.s  rxriniit  from  tln'  war  l.a.xaf'Mi, 
•hr  firs:  oxfinpi  class  is  inadr  lo  read: 
"'he  l>ti-.’nrss  of  tiny  prison  llio  cap:  a! 
c'.nployrd  in  which  Inis  licrii  tlii'niiglioiil  (lie 
ilrcoiiiitiiiL'  prriiiil  loss  (Inin  I'ii'ty  ( liniisiiiid 
M'  dio  I  ,)o||jirs,“  oihc:  than  iliosr  d-'vo'rd.  lo  ih 


The  Court  of  Directors  submit  the  accompanying  Balance  Sheet  to  oOth  November  last. 

It  will  be  seen  that  the  profits  for  the  Year,  including  $167,081.66  brought  forward  from  -‘’.Oth  November, 
r.U  I.  amount  to  $'10o. 677. 00  of  which  $191,666.66  was  appropriated  to  a  dividend  paid  last  October,  leaving  & 
lialance  of  8001.0]  0.31  out  of  which  the  Director.s  propo.se  to  dedai'e  a  Dividend  of  OO.s.  per  Share,  payable,  less 
Income  Tax.  on  7th  April  next,  leaving,  after  the  special  appropriations  mentioned  in  Ihr  Balance  Sheet,  an 
I  amount  of  $52,170.71  to  he  carried  forwai  d. 

'J'he  al)ovc  Dividend  will  make  a  distrilmtion  of  7  per  cent,  for  the  Year. 

'I'he  Dividend  Warrants  w'ill  lic  remitted  to  the  Proprietors  on  the  6th  April  next. 

During  the  year  ended  OOth  November  last,  the  following  six  Branches  and  Sub-Branches  have  been  closed: 
Fori  (leorge  B.C.  (ti'ansfen'od  to  Prince  Ceorge,  B.C.) ;  Lytton,  B.C. ;  James  Bay,  Victoria,  B.C. ;  Bella  Coola,  B.C. ; 
.Mount  Dennis,  Ont.;  and  Bnrdett,  .Alta. 

The  following  appro])rialions  from  the  J'rofit  and  l.o.ss  Account  ha\'o  lieeii  made  for  the  hcnefil  of  the 
Staff,  viz. : 

'I'o  the  Officers’  V.'idow.s  and  Orphans  Fund  .  $  8.727.60 

“  “  Pension  Fund .  17.628.62 

“  "  Life  Insurance  Fund .  7.786.66 

l,oiidon.  21th  Fehrnarv,  1916. 


^  nme:!  ’‘ii'jtxtent  p.c.  ov  more,  io  iiiimitions.  In 

A'  • f  foniit'c^ii'n  M  ith  Miis  is  to  bo  I'oad  tho  Tml- 


’  A 


.’.on.-i 
‘  'A.. y  non- 
■:.a\r  s  :ic*' 
r  2  a  coo.i 
-i  'r;an.<ac- 
'  .!!(■:  oast'd 

„  0!'O  V  S’ on  I 

A  for  ’os.sf? 

poss:- 
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ai'tiireil  TO  .<Io7.7:bi.- 

\<a'  th(v  were 
war  rxiieridtture  Ip 
a'fil  b'  'tie  faet  that 
Ma'  eh  a  -  compared 
''U.c  The  total 
:  '(m  amoitn'  *o  one 
1 1  ,,...1  >,  III  Tanada  p 
Miow  ri  tiji  to  the 
Rc'rnite  incienpep 
i:ecf,i;;i:  I tt  months 
mopl  Jiart  of 
■I  ipt.'.  i  i.."i7fi.i"'i't  in 

i  . I  in  exct.-^e. 

dated  fund  account 

.  . . .  and  catiital 

null  (  ';..'omp  rev- 
1  >'''iTxl"x  as  rom- 
i”  March  1''l't. 


till'!  aiuemiment  to  .Section  7.  '^absonlon  I 
1'  1-  to  lie  noted  that  word  "peipon  "  here 
.iiid  'hronghotit  the  .Net  imdiidr.p  corporo- 
t.otin  jind  .-oeietiep. 

.Section  It.  stib.<ccrion  L’t  I  he  profiip  of  a 
iion-A'aii;ulian  company  ate  dciincd  as  "mt 
pro'.'-  ar.s.U'.;  f”o;ii  ii.<  L'.inadian  bii.pim.'^p 
including  both  dumoptic  and  exfiort  Ini?!- 
ncpp.  ■ 

Section  G.  siibpcctlon  I*  is  provided 
that  til  ep'imating  minin.a  profii.s  the  .\i in¬ 
stil  "IihII  itii'i  ma>  i  maKe  all'twanci'  for 
t  xliu.ipt ton  of  till'  mine. 

.Sec'  (01  7.  .-iih^eci  am  I;  '"I'lic  ai  inal  nn- 
mipa  rcd  fcpf'vc.  fc't  Of  acciinnilaied  pro- 
lit.p  of  an  in(  oi  p'lrati  d  (ompany  shall  be 
tmlndni  :i'  ptirt  of  ii.s  ctipital." 

Ill  .Koction  X.  ihe  Piib.-'cciioii  fornu'fly 
pniiibeiiil  -  ha.'  Incii  removed.  It  (leelaicd 
'liat  in  any  iniPtiit'.'  oilier  than  an  iiicor- 
Iiotaicd  coinpan.'.  piich  portions  of  the  cap- 
.tai  rmphiyetl  as  cotisi.'icd  of  debt.s  due  to 
the  business  phonid  be  valued  :it  the  nom¬ 
inal  amo-iiiu.  except  bad  debts  proved  to  be 
Pitch. 

I'liib ’■  tiifce  anu  iidinentP.  any  eon  pany 
vvii'tse  combineil  cipital.  reserve  and  tin- 
dtstrtb'jied  jirofit.s  a!  any  time  diirina  the 
ii.-val  vear  happen  lo  exeeod  .‘J.fo.dOO  be- 
coiiup  liable  for  the  tax  for  the  year. 
I’rompT  distribution  of  profits  in  order  to 
avoid  tht.s  contniRency  will  be  the  foily  way 
of  preveiitinR  the  lax-collevtor  from  imi- 
ttiiL'  in  his  little  bill. 


<  vrnoi  s  (  AT  VIT.S  ni  T.S||>F.. 


Throiiglioiii.  there  is  an  imdeiiiahle  under¬ 
tone  of  strensih.  Caul  ions  cait'ial  wail.s  out¬ 
side  of  the  nuirkci.  Those  who  have  deeid- 
(  d  to  dispose  of  rhoM-  eommittnents  and  also 
wait,  have  done  so.  Stoekholdeis  are  al- 
rtady  reecivintr  veiy  large  additional  sums 
of  jirofits  on  seenriiie.s  and  Ihe  expeclation 
of  further  distrihui ion.s  give.s  an  atmosphere 
of  restrained  optimism  to  a  market  vvbieh  is 
burdened  with  factors  ihteaiening  in  many 
(|uariers.  .1.  .S.  BacUe  anC.  Co. 


CANADA  from  Eb-;n(danc'  'tan  he'.p  supply  the  Empire's  needs. 

*rd  this  must  he  a  rorrforting  thought  for  those  upon  whom  the 
heavy  bvucen  o»  ri-.refr.r.g  the  Errpire's  affairs  has  been  laid.  Gain  or 
r.o  ge  n  the  course  b*fo-e  t’re  fsrm.ers  of  Canada  is  as  dear  as  it  was 
lave  year—  -they  m.ust  procure  abundantly  in  order  to  meet  the  demanda 
that  m.ay  he  made  and  I  'oelieve  this  to  be  especially  true  in  regard  to 
live  peock.  the  world  s  s’tpply  of  w'nich  must  be  particularly  affected  in 
tn-.f  vatt  atnuggle.  Stress  and  strain  may  yet  be  m  store  for  us  all 
before  this  tragic  (onfitct  is  over,  l.ut  not  one  of  us  doubts  the  issue, 
and  Canadians  will  do  th'ir  dut-y  in  the  highest  sense  of  that  great 
sverd.” — HOX.  .^fARTIX  BURRKLL.  of  Agriruli-’jirt. 


Modern  war  is  made  by  resources,  by  money,  by  foodstuffs,  as 
well  as  by  men  and  by  munitions.  While  war  is  our  first  busi¬ 
ness,  it  is  the  imperative  duty  of  every  man  in  Canada  to  produce  all 
that  he  can,  to  work  doubly  hard  while  our  soldiers  are  in  the  trenches, 
in  order  that  the  resources  of  the  country  may  not  only  be  conserved,  but 
increased,  for  the  great  stnuggle  that  lies  before  us.  ‘  Work  and  Save  ’ 
is  a  good  motto  for  War-time.” — SIR  THOMAS  WHITE,  Minister 
of  Finance. 


THE  CALL  OF  EMPIRE  COMES  AGAIN  IN  1916 


TO  CANADIAN  FARMERS,  DAIRYMEN,  FRUIT  GROWERS.  GARDENERS 
WHAT  IS  NEEDED  ?  THESE  IN  PARTICULAR — 


WHEAT,  OATS,  HAY, 

BEEF,  PORK,  BACON, 

CHEESE,  EGGS,  BUTTER.  POULTRY, 


CANNED  FRUITS.  FRUIT  JAMS, 
SUGAR,  HONEY.  WOOL,  FLAX  FIBRE, 
BEANS,  PEAS,  DRIED  VEGETABLES 


We  must  feed  ourselves,  feed  our  soldiers,  and  help  feed  the  Allies.  The  need  is  greater  in 
1916  than  it  was  in  1915.  The  difficulties  are  greater,  the  task  is  heavier,  the 
need  is  more  urgent,  the  call  to  patriotism  is  louder — therefore  be 
thrifty  and  produce  to  the  limit. 


"THE  AGRICULTURAL  WAR  BOOK  FOR  1916"  is  now  In  the  pres*.  To  be  had  from 
The  Publications  Branch,  Department  of  Agriculture,  Ottawa. 
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THE  B.\NK  OF  BRITISH  NORTH  .AMERICA 
Balance  Slieol,  OOth  November,  19L>. 
iiiAnii.ri  lEs. 


'■('pllal  Jii.iiiiii  .'ihHie.'i  of  fid  epi  ti  fully  piiid . 

ip  'l  l  VP  I'  liml  . 

I'lv  tilonds  l)('i  hired  and  I’npaul  . 

I’|■"flt  and  l.oas  .Xieouiit  . 

H.il.TiUp  briitighi  forward  from  ."idth  November,  inil. 
I'ividcnd  paid  .\pnl.  11' 15 . 


(  1  Mill. I. till. *1  I 
■i.-Ma.  p. 


•  .iiti.Tix.t;; 
irM.''ii'iii.ii'i', 


Net  f’loftt  for  the  year  ending  thi.c  dale  .after  dedneting  all  enrrent  i  barges  and  pi 
'idiiijrfor  I'tid  and  doubtful  debt.s  partly  from  imdividoij  iinjfll  . 


IfiT.d.si.kit 

!:S..M*.5.5l 


I'ivideiid  paid  October. 


I  f  l.'ikd.i 


/I.  ,hlrl: 

Tra 111. fel  t  td  to  (tank  I’reniise.s  .\ecoiiiit  . 

"I'ra  iaterred  to  llffuci.s’  Widows  ami  Orplian.s  f  timl. 

"I'l  ansferred  t o  ( iffij  oi  s'  l.jfe  Infairam  e  !•  nnd . 

'I'lansferred  to  tiffivers'  I’en.spin  (■'niid  . 

''ana.dian  I'atriotic  I'nnd  . 

'  'anadiaa  War  'fax  on  ( 'ironlation  ( :>7.d,il.71  > . 


s  f  '7  1 


h*i  a  *1  (, 

.('51.71 


Piiihance  nva.ilajile  for  .\pril  T'ivblend  . .  ...  . . 

Votes  of  the  Hank  in  ( 'hcula tion  . . . . 

I'eposii.s  not  Hearing  Intere.sl  . . .  . 

Oepoaits  Hearing  Intereei.  including  Tnlere.st  aicnied  lo  (laie  . 

Halancos  due  to  Hanks  and  Hankmg  t  inrcspondents  in  Ibe  I  nited  Kingdom  and  l-’oreign 

''ounirie.s  . .  . 

Hills  l’a>al'le  . .  ...  .  .. 

\'  ( eptances  under  I  ,e|ters  of  ( 'redii  .  .  .  .  .  .  .  .  ^ 

I, labilities  and  .Xieonnts  not  inclmled  in  the  I'oregding  . 

I.iabilif.v  on  l•:ndorsements  . 


I'M’.' 


fit  17.-..T 

IX.I.iii.'JX.V.f 

-■'■'."TT.i.HT.'i 


ttf'T.anr..;’  l 

t  ..i.'.it.THS.iid 
i.ifr.T'.ii  fti 
1.717.51  It'S 


l.iahjlitv  under  'Innranlee  in  n  .sikci  of  the  .Sovcicijm  Bank  of  h'anaria 


*''il. M.n. fit!  (>. 7.-1 


''nrrnn  '’oin  and  Hnliion 
I'orninion  Notes . . 


ISSF.IS. 


S  titO, 


I  t'lS.ilT 
I  K(i.S7 


■Voles  of  Other  Hank.= . 

('liennes  on  other  Hanks  . 

Hidam  es  due  li\  oihei  Hunks  in  Canada  . 

Halances  (Ine  by  Hanks  and  Hanjeing  Correspondent s  elsewhere  than  in  ''ana/la  . 

I 'ontinion  and  I’rovincial  ( tovernnient  Seem-ities  n(.»i  e\,  eeding  Market  Value  . 

t  anadian  IMnnieipa.l  Soenritie.s  and  Ilrilisli.  Horeign  and  (’olcmial  I’nltlie  Securities  other 
than  ( 'anadian  -{iiK  biding  t'ttea.oiKi  Kxi  liefiner  F’.onds.  Odn.OfiO  Sij,  iiercent.  M  ar  I/ian. 
leaii.dOh  4V,  per  cent.  War  [aian  and  t'l’ld.ddd  Hrilish’  'I'reasiiry  Hill.  .Ml  the  War 

Slocks  taken  at  cost)  . 

Rajhvav  and  other  I’.onds  and  .Stocks  . 

}  all  and  Short  laiaiis  in  t'anada  on  Hriiids.  I  >ciienture.s  and  Stoi.'ks  . 

Call  and  .Short  Hoans  elsewhcte  than  in  ffanada  . 

•  'lliei  ('iirient  l.oans  and  I 'isconnls  iii  ('aiiada  (less  Rebate  of  Inteiest)  . 

•  'tber  I  nrrent  l.oans  and  liisKumls  elsewhere  ihan  in  <7anada  (liJss  R<?bate  of  Intere.sii. 
l-iabillties  of  ('nsloniers  under  l.etier.s  of  ('redii  as  per  cont'a 

Real  Ksl.a.te  other  than  Hank  Rrenn.se.s . 

(iierdiip  debts  (e.stitnated  l.o.s.s  provided  for) . . 

Hank  Hrenii.ses  al  not  more  than  <'ost.  I.e.s.s  .\nionnts  Written  Off 

I 'pposil  with  the  Canadian  .Minister  of  i-'inance  for  Ihe  Pnrposp.s  of  the  Circulation  Knnd- 
.  Onmininn  of  Canada  per  cent,  Ronds,  l'l’5d.ddd  at  05  T-S 
'  Ca.sh  . . 


tdd.  Ill.dX 
7.idri.L’d;i.:;'i 


l.'tM’.T.XO.VJ 
1  I  l.l'iii.dl 


4,  it', d. 07(1.  O 

l.t77.T5',(.(c’ 
*  .  ll  -  I  ^ ^  1 1 

^•.:i  i.GruM  j 

:mi  .SOS.:.:’ 

7\:So..;.’x  .1,7.1 


.irruiT 


Other  Assets  tind  Acuuiints  not  inuhidfMl  in  ihr* 


1 

•4hs..<ir.r;.:.D 


)1  n  \T.\<’K  KN’/CIK,  Henernl  Mftnncer. 

\V>  iinve  oNaniiMPd  fhe  rHoap  nnlan.  ^*  SIip.m  iti,  il 

and  \vp  report  to  ihe  Sha  rpholderi*  that  aa  e  Iihap  obiainor]  ....  . . . 

nor  opinion,  the  transactiontc  of  iho  l^anU  Avhieh  have  conie  under  oor  notire  have  been  aa' 
required  h.v  Senion  7.6,  <’taii.*8e  19.  of  ihe  Bank  .Vet  of  rnnada.  we  have  visited  the  i^hief 
1  t.-.»  sornrilie.q  and  found  that  th 


cheeked  the 


rejrard  thereto. 


W< 


furiher  report  that. 


K.  .N,  UO.MM:.  I>  Wn.ATMAV,  I»ire*t<»r.s. 
and  Ihr  I'evlified  Ketuni,«  from  tin-  Mianuhe.t, 
xplanaiion.^  aa  e  have  rf  quiro.i  and  that  in 
ithin  The  powers  of  the  Bank.  .V 
Office  t  Mont  real)  of  ihe  Knnk  and 
apreed  \Aith  the  entries  jti  the  books  of  th**  Bank  Axiih 


Rook 
the  i n for ma  1  loi 


a  nd 


our  rpinloii.  riie  above  Ralance  Sheet  i.s  properly  dr? 


tiiie  and  rorrert  vIpaa^  of  tiiP.'Jlare  of  Ihe  Baiik.-J  nffaira  aAicnrUiug  to  the  best  of  our  infonnation  and  the  rx  pla  na  i  iniT:;  uiVen 
Oi:don:’''ur,  ^  'V,XTK):H01.'SK,  FR.WK  S.  RRICH.  Audit, .r.s. 


I'xli  ihil 


VANCOUVER  AS  UR  AIN  ROUTE. 


fntcrvlpwod  in  Vancoiivor  irc.pitlly.  (iraut 
Hall,  vice-prpsidpnt  of  thp  «.'.P.K.,  statod 
that:  “Rcganlloss  of  all  that,  is  said  to  rhp 
(lontrary.  It  is  unnuestionpd  that  grain  will 
havp  lo  find  its  way  out  by  way  of  \‘ai;<'0u- 
vrr  and  it  would  spcm  lo  mo  that  now  ih,' 
govcrninpnt  had  built  an  olovator  at  '''ai,- 
ci'tivpr  of  onr  and  a  half  million  biiahcls- 
capacity  they  should  fill  it  with  comiiiiin- 
deei'pd  grain  to  bo  moved  .lust  a.s  sor>n  as 
the  Panama  Canal  is  opened,  which  is  ex¬ 
pected  shortly.  I'his  ■would  he  a  practical 
way  of  demonstrating  the  advisability  oT 
shipping  grain  via  \ancouver.  It  may  be 


EASTER  OV  THE  EXUHA.XfiE. 

I  The  Board  of  (Lovernors  of  Montreal 
.Stock  Exchange  have  decided  to  make  Good 
Krida.'.  .Xiiril  21,  a  holiday,  but  the  proposal 
to  keep  the  Kxchange  closed  on  the  follow¬ 
ing  day,  Saturday,  was  voted  down. 


AIK.  XORTRHSS  ON  VK  KERS  ROARO. 

.1.  \V.  .Vorcross.  vice-president  and  man¬ 
aging  director  of  Canada  Steamships  Lines. 
Limited,  has  been  elected  a  director  of  the 
Canadian  Vickers  Company. 


.MUNITION  ORDERS  STILL  COME 


Dun's 


DISTRICT  FAIL!  RES. 

Bulletin  for  Saturday,  .Xpril  1.5, 
isay.s:  ’‘The  failure  list  show.?  16  district 
asked  how  this  could  he  done  and  in  reply  1 1  failures  with  liabilities  of  Isne.ono.'' 

would  .say  that  the  government  must  have  j  _ _ _ _ 

at  least  six  nr  eight  million  bushels  of:  CANADIAV  TAR  Jt  FOrVORT 

grain,  which  they  commandeered,  now  at! 
the  head  of  I-ake  Sitperior.  There  is  no 
possibiliy  of  moving  all  this  grain  via  the: 

Atlantic  ports  for  .some  time  and  the  gov 


The  Canadian  Car  and  Foundry  Company, 
according  to  Street  gossip,  has  received  an 
offer  from  the  Russian  Government  for  the 

j  _ _ _ .  1  ■,  .purchase  of  its  Fort  William  plant  and 

ernment  could  arrange  to  sen  severa  mil-  ,  .  u:  u  -  u  - 

,(.—  1.  --J  .u__  u,...  _ I  buildings.  This  pbnit.  which  cost  about 

$2.'''i"i,fif)0.  wa.,=  cirmpleted  in  131.3.  hut  has 


lion  bu.shels  of  It  and  then  buy  an  equal 
amount  in  Western  Saskatchewan  and  Al¬ 
berta  to  move  throtigh  io  the  coast,” 

Questioned  a.s  to  where  vessels  could  be 
found  to  move  the  grain.  Mr.  Hall  replied 
that  as  he  understood  it  the  commandeered 
grain  was  for  the  Italian  government,  which 
is  providing  forty  or  fifty  vessel.s  for  its 
transportation,  and  it  would  appear  that  a 
number  of  these  vessels  could  he  diverted 
to  Vancotiver  which  would  leave  more  room 
at  the  Atlantic  porta  for  shlpmeuls  of  niii- 
nitions  of  war,  etc.,  to  the  Allies. 

The  Vancouver  Board  of  Trade  has  acted 
on  these  suggestions  and  taken  up  the  mat¬ 
ter  by  telegram  with  Sir  George  E.  Foster, 
.Minister  of  Trade  and  Commerce,  and  H.  H. 
Stevens,  M.P. 


The  Bank  of  Commerce  Circultir  states 
that  the  Imperial  Munillon.s  Board  has  re¬ 
ceived  additional  orders  amounting  to  over 
.$3fi,000.0"u  and  the  volume  of  orders  ob¬ 
tainable  appi'ar.s  likely  to  he  maintained, 
.Not  only  iron  and  steel  plants  hut  toxiilo 
plants  are  now  working  to  full  capacity 
and  are  under  the  nece.ss'ty  of  increasing 
their  facilities.  This,  manj  are  doing 
where  there  exists  a  rra.^onnhle  prospect, 
of  n  good  supply  of  labor. 


not  been  operated  yet. 


RKITAIN  BIT.S  SIt.AR. 

Trade  advices  report  sales  of  pi>prox'~ 
matcly  lo.unn  tons  of  granulated  sugar  for 
May  shipment  Tuesday  to  Great  Britain  ort 
a  basis  of  6  to  6.10  cents  f.o.b.  New  York, 
net  cash  in  bond.  An  equal  amount  was 
sold  to  the  Royal  Conimission  by  Canadian 
refiners.  Considerable  further  business  is 
said  to  be  pending.  Denmark  and  South. 
.America  are  at  present  making  InquirleSi 
in  New  York. 


THE  FIRM  OF 


Graham,  MacDonald  &  Co. 


IXVESTMEM'  BA.NKERS 

Beg  to  announce  the  removal  of  their  oiliees  from 
the  Traders  Bank  Building  lo  the  Toronto  Stork 
Exchange  Building,  84  BAY  STREET,  TORONTO. 

Telephone  Adelaide  160. 
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THE  FINANCIAL  TIMES,  MONTREAL 


SATITIDAY 


wep:kly  ry.  earnings. 


Mining  Quotations  1 1 


Montreal  Trading 


Toronto  Trading 


Tile  Kc.TsoniU  expansion  Ibnt  cnnieR  witli 
tlir  spriiij:  to  Cantiiliitn  failrna'I  irarfirs  is 
soon  ill  iIk-  Ifitrsi  fimiros  vrtii.'iirt)  liv  llio 
thfci?  Caiiaiiiau  rotitis.  Por  tiio  first  \vreU 
of  April  tiie  three  roads  shows  a  eomiiiiierl 
Ri'oss  of  $  t.:;i  t,  iso.  rejn  esenfinK  an  increase 
of  $  1  .ns:;,| ii<;_  oj-  ji.c.  'I'lic  c,  p.  U.'s  re- 
torn  is  ttie  best  for  ttny  seveti-il.iy  period 
aTn  sineo  liie  s.-cond  week  in  .lannary.  'rite 
I’.  K.  trrors  sliows  a  naii;  at  tin'  rate  of  I"..', 
na  II. e..  <  oni|)ared  with  ll'i.l  ji.o,  in  ;he  iirevioiis 
tt>’>  [leriod,  a  teii-dat  one.  '.t'ltli  liie  opettini;  of 
xcl’ir,  na’,  i.uii!  ion  Canadian  roah  oads  \\d!  show 
I  t.'i  even  h.filie;  earning,-;  no  doiiin.  t  t-af  ay:o 
there  icina  ned  litt).'  irraoi  to  In'  tinned  lit 
2'i  eillier  till-  railroads  or  liie  lake  Imai.-.  'i'o- 
day  sraiii  (devators  a'  the  up|>i f  lake  portr 
n'-,  are  e-o) a,.  .| ,.,1.  i|,.  .jnie  the  fai  t  tha'  tin  tm- 
■mi-ti  precedentril  ino'.enont  of  •^rain  over  tie' 
M',’  lailroads  l.as  Ke|i-  no  t it rouftiionl  the  i  iitire 
.all  win'i'f.  liieria.nii  iinlni  :  ri.tl  aet'\ii\  als-i 
,V|'^  nlve.s  proiiose  Ilf  a  laree;'  tonnttyo  i'or  the 
“an  IiahaH' e  o'  the  yc.i.'. 

'iia  'I'lii  v.'iKly  rii'irn.  of  :’io  I'lree  t'anaiioiii 
1171  lailroad:  oime  .Inly  1.  Ii'l.i,  foi.'.w-; 

canaihw  i-.At  int  . 

ll)ll  I)rr»-pa«'» 

M**  Ji:lv  T .  Jl.r'Gia.OnA  "  . 

Julv  14 .  00'“  ••  •  ’ 

JuiviJi .  1, 

>•211  J.ily;u .  ,*P 

•'ll  Aur.  ‘ . 

•  Aue.  I  t .  1,^1  1 ' 

Auk.‘*:i . 

•  Au^:- *11 . 

1’*  Sfpt.  7  . .  'j.tn*::, "{/( 

isppr.  14 . 

Cl'i'*  Sepl.'Jl.... . 

*  1  Sept.  30 .  c.ci 

L:oofi  Or*.  7  .  ;>  'iri.oo- 

(.Jrt.  14 . 

IhMOO  Ocl.CJ  . 

(.Jri.31 . 

Nov.  7  .  ' 

li  Nov.  14  .  :{,p;5  i.O'p 

Nov.  ill . 

'•()(•  Ncv.  3'1  .  4.  i  o  i 

'JOOO  Df^r.  7  .  a. op. .no* 


INCORPORATED  IN* 


The  record  of  transaction*  on  the  ^tontreal  Stock  Bx-  Th®  record  of  tradina  on  the  Standard  Stock  and  Mininp 
dianco  for  the  week  to  Friday  momms.  April  14,  it  aa  Eichanga.  Toronto,  for  the  week  to  Friday  niorninp. 
'oUow*:--  April  14  ia  aa  follow*:  — 

Stock  ttpen  High  l.ow  (loaf  Sale*  Sfoek  Op*n  High  I.ow  (lose  Snle^ 

Amcs'iiolden .  29*3  27'j  27H  1"**^^  Railev  .  OHi, 

Do.  pf<j .  74*2  ‘4'l  73*'4  29h  Heaver .  4H^  4 1 1 .18  40  .3040** 

Hrazilian . .  51  ..  ..  ..  1125  Buffalo  .  .  1  40  i  p*  I  l.>  i  i.'>  :o*0«* 

Boll  Telephone,  rx'd. .. .  145  ,  .  f’hamberi-Ferland  ...  22  23*i  22  23 

B.  Fi:»hinB .  fit  fi7  fi4  (Ifi  Coiiiaga*  .  4  fiO  4  75  t  fiO  I 

'■  "  “  lfi7*5i  Ififilj  Me  frown  Reserve  .  a]  fi7  51  5.3 

fi;»4  70  fi7»2  1270  Koater  .  10  lO  oo  10 

7.3*2  7.5  7312  V.S  95  Oifford  .  07  07*.  o;  *»5 

fi*)  63.1.2  59'.  a  «2'|  8«64  fiouid  . 

,  92*4  93I4  92*4  Orett  Northern .  Ofi  05*4  04\  <15 

44*2  4.5  44*a  45  3fi0  Hud*on*  Ra> .  2fi  50 

7M  89  Hargrave*  .  Oj*.  05  01*4  05 

110  J12’j  1<19%  112*>  493  Korr  l.ake . .  4  20  4  3.5  4  2*»  I 

22*4  21 22  23^  5fi49  l.a  Ro*#  ...  .59 

10  .  350  McKinley-narraghi  4.5  4T  15  17 

77  7!t  77  78*4  169»  .Nipiaaing .  7  3.S  7  .55  7  .3.5  7 

.30  3t»  35 '2  38  S5  Opbir  .  04*4 

.54'a  50  00  13.50  I’eraraon  Lake  .  28*1  2*  2fiU 

59  59  Vj  .59  .59  *M  320  Shamrock  .  1.5  J7  15  |« 

207  221  207  214*«a  IHIO  Silver  Leaf  .  or'..  02  2  Oii*^  *»2 

4;  .^2*4  47  49<4  19325  Seneea  Superior .  4t  47  35';.  47 

99  22  Timiakaming  .V5  .59  .5.5  "  .’*K 

70  79ta  78'a  79'2  95.5  |)n.  .30  A- fiO  day*  .57*4 

I'H  .10  Trethewe.-v  .  .  .  Ifi  2!  Ifi  19 

9.5  981*  94*.^  97  4l5fi  AVettirjfer  . .  07  os  07  os 

27'j  *0  York.  Ontario  .  02'a  Oil'a  t*2’i  <*2 

l.to*^  LSOtj  120  129  fiO  Schumacher  .  45  r.O  15  fitt 

07  70*4  fi7  fiT  430  forcijpine 

181  191  18!  189  910  Apex.  .0.5  0.,  114*4  04 

237  237*^  237'^  28.5  Dome  Consolidated  Ifi  !fi  15' a  L5 

79*4  ..  *2  Dome  Kitenaion  .  35 '*  itt*  ,  .3.5  .38 

fiH  ^2  Dome  Lake  .  2fii^  2fi'a  2fi 

|9  19'*  14  14  789  Dome  Minea  .  25  75  25  7.>  21  “0  21 

5t  45  Foley  O'Brien .  ifi 

09  intt  99  99'-^  Ifi  Hollingcr  .  27  00  27  TO  27  011  27 

lu9  no  lOfi  HiT  2895  Jupiter  . .  20i>^  2I  2‘»  20 

112  lit  112  114  JtO  Mrfnt.vre .  9D^  9C*a  1*0  !u> 

3.'  41*4  37  40  1702  Porcupine  Crown  .  7.3*^  75  ••Cj  7.5 

73*a  7.5'a  '<3‘»  (o'**  lo2  Porcupine  Imperial .  0.3*4  03»,  03 

1.2  115  Porcupine  (ifild  oo'.^ 

22  24  20*4  21  !  j  8.343  Porcupine  3  ipnnd  .  54  58  .53  .55 

I30'v  134  1304a  132!j  1103  Porcupine  Tisdale  ....  Ol’n 

8  8  Ttj  "**%  500  Preston  .  04'^  01*.  nt  <H 

t9'4  .5'.  *4  49*4  5.5*?  4TOfiO  Terk-Hughes  19  19«..  l.V*.  i!i 

93ij  92*4  ‘*.^'2  28  \5>91  Dome  17  17’  ifi*;  Ifi 

79  ..  ..  ••  Re*^  ImmeCon*  24  24*4  2.3>«  2t 

.1.5  .  Tough  Oakes  .  3  76 

.  10'S  „  .  mi.mxg  QI  0T.4TI0\S 

.  -  5  .  •’oronpliifv-  A.lK'.l 

.  .\rios  •  .  .S', 

99 '4  .  ,,.75  Dome  Lake  .  •»7 

110  1;**  119  L'1  19  |io>-nc  Mines  ,  . .  20  (*o 

.  f  Ionic  (  on  . .  . , 

!'  Fnlcv 

*  •  '  (inid  Ke*'f . .  2'  / 

,  Hollinger  . '  .  .  ’  27  75 

Homestake  ;,u 

Imperial  Reserve .  ...  .  8*4 

.fupiter  21 

McIntyre  .  .  92 

McIntyre  Lxten  . .  !  .30 

*yionet*  X  ,  .  .  .  .13 

Pearl  Lake  .  . *  'i 

Pore,  i  'rnwn  . .  .  D  j 

Pore.  Gold  . !  * 

Pore.  Imperial  .  3* 

Pore,  Tisdale . .  I  i 

Pore.  N’ipond .  .59 

Preston  . . .  .  i  -  ^ 

Schumacher  G.  M  .  .50 

Teck-Hughep  . 2<* 

R  est  Dome .  .  I9*i 

\,.«kod-  BifL  RestDomeCon .  .21'/ 

27^^  coDalls  — 

“  Adanac . 

117  J  14 . .  ■  . 

^  Heaver.. .  39 

*’ '  *  Buffalo  .  . .  I  50 

*' !  ••  (^'bambers-Ferland  .  23 

88  ,  Coniagas  .  .  1  7.5 

98  .  .  Crown  Rererve.  .  ,  .,fi 

9-  'a  92*4  ,  l  osicr . lu 

9?;  I  Clifford  . .  7  , 

t 4  4 1  ^  (»ould  (on  . .  • , 

"9  ~8'4  Northern .  .51^ 

...  Hargraves .  . 

..'n*  "-•»  ’  Hudson  Bay . ; .  .  .30  00 

-00*  Kerr  Lake. .  ...  tc 

'  M  La  Rose  .  .  r».3 

J  9  *  1 9.1  .McKin.  Dar  .  t  V 

/i9  .48  Nipissing  . .  7  5(1 

jt  •.»  'a  Let erwon  Lake .  27*. 

L'O  19%  Right  of  R'ay  .  .  . .  .5'! 

75*2  78  Shamrock  . .  .  I8 

'!^i«  *iT.  Rochester  .  . . . 

-r  -]  S.  Leaf  .  .  2‘ 

Seneca  Superior  .  15  * 

Temiskaming  .  ..57'2 

•  *  3  rethewe\  .  .  2u 

-  '  I  -  ‘  -  R  Ptf  laufer . .  y ' 

^1  ^  ork.  Dnt  ....  .  2'  > 

50  49%  ' 

y-  »  XEtV  YORK  TRADING 


The  rei-oril  cf  tradiue  on  the  Toronto  St 0''1<  Kschangc 
for  the  week  lo  Friday  morning.  April  H,  is  as  follows:  - 
Stocli  ( ipen  High  Low  Clo^c  Sales 

•Amcs-Holdrn .  20‘j  30  29*j  29'.4  200 

Barci'Iona .  II  11  lu',  ]0’.  Ifio 

Brar.iliau  .  5.3 

F.  .N.  Burt  .  75 

Do.  pf<|  .  901,  901.^  9( 

B.  (  .  Fi.shlug  . .  (it  o  07  9 

(  aiiada  ( '»*rfjcnt  . .  GO  *  9.3*2  5^ 

Do.  pfd  .  *12  93  ?♦: 

Canada  (  ar  .  72  72  , 

<  '•  P.  R  \iiH\  |♦i^«4  19 

< 'an.  C^n.^Llectric  ....  1  Hf  ’113  M< 

(  an.  S.S.  3'riis»  .  _  op  "  ]( 

Can.  .9.S  LlllC.^.  pfil.  ...  77  791.,  7- 

City  Dairy,  ptd  .  .  ...  lou 

Ctow-j  Nc>.i  ^  7,;  7,; 

(  Bnad.s  l.ocomoiivc,  .  55c  5.vs  .*,1 

D.»  pfd  .  S2\ 

Detroit  I'niic'l  .  9(»>.;, 

Dominion  Si »-cl  }7.''^  h'.i\  t 

llollii'gcr  27  -Sfl  27  75  27 

I.ako  pfd  .  .  75  . 


CAPITAL 


P.ii(I-il|)  $1,000,000.00 


Rest  $7.50,000.00 


nini't*  Tons 

Sir  llerBcrl  S.  Unit,  I’realileiit 
A,  J,  lirnssn,  A'lcc-rpewldent 

Sir  W .  ’*1.  AHken,  3T.I*.  Hon.  n.  IlnnHiimnd 

.^.  1:.  8!f!rc(l  (•.  TL  Hiijoxnn 

I'M.xcHe  llrossii  I'.  I*,  .fniira 

i.CM.  (  iiscriilll  AA  m.  llol.son  4i3cphcr»nii 

<  i  loslil*-  C.  1:.  \rlll 

linn.  A.  4  itrr.v  1TiiC:li  l*.*itnn 

V,  ,t.  MficliCH  -  -  (iencfnl  AfnnpgcT 


(  anada  Car . 

iierlar.'?  Rapids  .... 
(Janadii  ( .'cment  .  .  . 
Canada  Oment,  pfd 
Canada  ( 'otlonr  .  ,  . 
^  Do.  pfd 
Can.  Gen.  Flectne  ,  . 
an.  S.S.  Llncft .  .  .  .  . 
I >0.  \  otc  .  .  . 

I  to.  pfd.  ex  d  .  ,  , 
Canugf*  Faetorice.  , 
(,*rowii  Reporvt*  .  .  . 
v'anad.i  Loro  ,  ,  . 
Dominion  Bridge 
f  >0.  .Steel  .  , 

I  ’o.  1  ron,  f»l»f  .  . 

Do.  'J'extil*» 

Do.  Do.  pfd.  ex 
D  t R .  e.\*d  ...  . 

Jlollinirpr  . 

l4tkc  of  R  uods . 

I.ynl/.s  . 

Luurenl ide,  ex  ») ,  . ,  . 
.\1ontr*-;il  Power.  .  .  . 
•Mackay  ... 

I  >0.  plH.  ex-d  .  . 
Macflrmald 
.Mopi  M  ai  <  fitt ims 
Do.  ^  otfor.  .]dd 
N.  S.  S»er*|  _  , 

I  *'i.  pfil.  ex  d  .  . 
f *nt .  cel  t'rod 

Do.  pf.i  . 

Per.manw  . 

louche-  RaiF,  . 

Shawinigar,  rx-rl.  .  . 
Spani  h  KM‘'r 
Su'cl  4>|  ( ‘ariHda  .  , 

I  ‘e.  pPl  .... 

Saw  yer-Ma.-ssc\ 

Nicrt\  01  \\  illiains  .  . 

! >0.  phi.  (•>.  d 
Toronto  Rail.s 
Tookc  Rrjj'' .  coni. 
Twill  <  'it  \ 

Lnicltci...  cxd . 


r:.  T/.  rrnae 
.In mea  flrdmond 
I'.  >8  .  Hoasi 
EToii.  W\  41.  Hoea 
\.  IlniK  SliM'* 
Sdi.nrt  Strnthy 


49.5.50 

2.5<>*> 

9.500 

11800 

.57800 

.3000 

I3  1<*0 

1 500 

.5900 

9000 


142  ilotrc  ©ante  Street  SHcgt 


.■.4.  ,.i  n  'j'l.o 
;  1.,":'  >  Hi. It 
ti.ii 

)U4.|»II  4.t 

tW.OO')  f>.l 

1 1  i) 

1.(1,0111  I  () 


Pn.TOSTT>KVT. 

W  S.  DINNT/'K 

Vlc«-rr.»i«lri#nt  Ptftn'lBjd  RBiiano''  M'^rtpas*  rorporstlorv. 

yiCB-PBBSIDEHT3 

■  K.  T>  Mrt'alhtm  .Tolin  Fir.-stbronk 

I'rp.Bi.lont  Invo.utiiienl  Cor-  I’reslUfnt  Kir.'- 1 lirnok  nro". 
;i()ratt(in  of  Itagina.  l.irriltefl.  tel. 

UASfAOIXa  DiaUCTOK.  SECRETAaV 

H'lV'Prt  XVat^MiiiCtmi  .1  I.:  ;i>,l(iii 

SB  AD  CPrOE;  90  Klnz  East.  ToroBto. 


Mf 


tiC.i"  It  2' 
;l.*»0(r.5i)  4' 
0'Ml«  »  9  1 

,000-  .'S  O' 
,MK)*  94  2‘ 


Snw  K‘ 


lUO  jP'c^'mhe'' 
91*1)0  i'crnrri!'‘T 
2000  Janoar-  ■ 
rioo  .Innuar,  1 
200  .Irii.  2 1 
jooo  .tan.  3  I 
22.  Feb.  7 
;5  I  cln  tt 


I  vi.KSll.p 

39 »,  39  >4  3. 

10 

.5t)  ..2  5* 

Rm'^.ps 


kfimmc 


rifih  I':as33.':iw 


2300 
1000 
071  ,  262900 
ST"',  26000 
96  6200 

1000 
94 ' ..  ."laOO 
b2  9500 

J4400 

. .  6000 


I'OIIOXr.t  OT\TION'« 

.6  =  k"(i 


CAPITAL  PAID  UP  AM)  RESERVE  -  - 

ESTATES  . 

I\  lU  .siMtSS  23  6  E.\RH 


.'i*T)id.  I'om 


.<17, 000 .00(1 


•f,  !:x*2,0{hi 

<.UA:M»  till  NK. 

5'j;(t*,27i  l.Otv.o.): 


-  .\')H''-l!c)jdrn.  rorn 

^  Do.  pfd  ... 

Bru/.iita't  1.  L.  A  P 
1  IL  (  .  h  mhing 
i  B.  (  .  I  ackcr.'^.  coni  .  . 
Do.  pfd 
Bdl  1  rhphone 
s  Bum  .  !  .  N..  com  .  . 
Do,  pfd 
(  Jin.  Lrrad.  com 
Do.  pM 

<  an.  (  ar  A  !•  nundr>',  < 


.  99% 

a1lun(re«3l  44aotationii. 

Min. 

Price.  2 


July  "... 
July  J4... 
July  21.  .. 
July  31 . . . 
Aug.  7... 
Aug.  11  .  . 
Aug.  - 1 .  .  . 
Aug.  31. .  . 
Sept.  7 . . . 
b«  pt.  It..  . 
S»'pt.  21. . . 
bept.  3vi. . . 
Oct.  7  .. 
Oct.  14  . . 
Oct.  21.  .., 
Oct.  31  .. 
Not.  V .  .  .  . 
Nov.  14  .  . 
Nov.  21  .. 
Nov.  30.  . 
L)ce.  /  .  . 

I  >f  c.  It,. 
Dec.  2 1 
L>pr.  3  L 
January  7  . 
January  1 1 
Jau.  21  .  . 
Jan.  31  ,  ,  . 


'I  Ills  4  M  i  ll!  ITS  L\nt;i*^ 

4  (CNSTITI  'IT:S  T'HF.  «KST 


L5,'i0>  3.4 

UC2 

t4,2JA  9.U 
43,9'Jt  4,1 

4ti,:)l3  2.9 

H.63,S  C'.a 
f2MD  4.7 


CHARLOTTETOWN 


HALIFAX 


I  MONTREAL 

ST,  JOHN'S,  NFLD, 


t'uii.  t ';ir  4V  l-'d> . 

t  *9  n.  ( *a  r  \  LM  \ .  i»rt  f. .  . 

t'-tpiMfla  ('rtiKUt  . . 

t'anaWn  ('omcni  piAd’. 

Can.  *’MlU'n.«<  . 

*'an  tbitton.^  pref . 

Can.  Coiivortfps  . 

t’an,  I’Muiidrjes  .nnd  K. .  , 

t‘an  ticn.  i:iocirjr . 

Can.  I’.-Miric  . 

t  n.  I  .(icMniti!  ix  *  . 

(^^n.  nir.'hip  i.4incs.. 
Can.  Vniliif;  Trust.. 

<*an-  Stcjijn!-hit»  nfrl.  xU. 
C’arrinc:*'  Kar  iopiC5.  .  .  . 

t^.Vdarv  n;.pids  . 

(■'on.  Minint;  Sniltg.. 

Deiroii  rnil»‘d  ri> . 

T><^m.  HridRc  . 

Dominion  «  'a  muT.e  .  . . . 

Doth.  Steel  <'oip . 

DowiiTtion  Pat  U  . 

7)(  ‘.'liiiioj,  'rcNtile  xd  .  .  . 

♦'luod  w’in.'j  Ltd  . 

< jo<)d win.-  Lid.  pr^f .  .  .  , 
IT.ilil’.'ix  i:ioi‘ti  ic  Uy  .  .  . 
Hill<  t  c.';i  ( *01  liorie.®  ,  . .  . 

}L>nintfei  \Iine.<  . 

llHnojy  'rractic^ii  . 

Hlinov-  ’rr.tr  lion  pref.  ; 

Lam  *  Ml  ifjr-  . 

1  ,v;i  II  *  'mt^iPii'  f  ion  <  *0 .  . 

•MacDonald  Co . 

•Mackay  . 

..<ackay  prci'  . 

M'*Nicah  1..  P . 

"Mont  r**;j  1  \  j,  II,  p.  .  .  . 

Montrojil  <‘ot»<'ns  . 

Montfoal  ‘b.tton-  pirf.. 
]Mon:renl  Tclopraph  xd. 
.Mon  1 1  CO  1  Tr:»  Ml  vv  ays,  .  .  . 
Mn-'t  •  c‘i  I  3*ra in,  dfd»s  ,  .  . 
“Xat  joiinl  nrr\veric.<4  .  .  .  . 
National  Pt  »  \vc)  io.--  pfd. 

N.  Si*e|  4V  Coal . 

<5cilvn*  ,Mi!lii'fc:  . 

(Icrilvd*  .MiHint:  pfd  .  .  .  . 
(5nt  St  r-f-l  Product  s .  .  .  . 
Ctni.  StC'  1  Prorlijcis  pfd. 

OltHwa  L.  II-  P . 

}'a  1  fni  .Ml  ^5  <  'o . 

Denmans  . 

r*M)mar..'<  pCd.  . 

7\Arto  T:|«  (,  . 

rrioo  Pros . 

<iuclM-c  py.  L.  11.  P... 

Sa W'WT-Maf .«ey  . 

.Shaw  ini>:a n  . 

Shorw  in- W  illia  in.«  . 

Slier.- Williama  pfd.  xd  . 

Spa  ni.**!)  I  it  vep  . . 

Sna  n  i.«li  f  P  vo’  pf*!  .... 

of  ( 'a  nada  .  .  . 
eif#%ol  ( *0  nj  Cnnada  pfd. 

Toronto  Paii''  ay  . 

^TijcL»*i's  I'.pacco  ...  , 
Tucko|t'«  Toharro  pfd.. 
AVlnniprET  Pailway  .... 

•AVfndsor  Hotel  . 

Ratik.s-- 

Hrlti.«li  Xor!  h  .Vinori*'a . 

t’ommorco  . . 

Doininiou  . . . 

Ilocljolaira  . 

Jmprpiat  . 

t'.Terchaiit,'?  . 

^lol.«ons  . . . . 

Montreal  . . 

No-^  a  .Scotia  . . 

nttawn  . . 

Qijohc.*  . . 

R(9>al  . 

Toronto  . 

.Vnion  . . . .  • 

■Rond.fi 

•Rell  3Vlcph«ino  ,  . . 

Ccuioui  . 

Can.  Car  |Viy . 

4  'an.  <  'o! t on  -  . .  . 

*  'an.  PuLbci  . . 

('edat's  Kapids  . 

T>c*.minion  Iron  JL-  Ste*l. 

1  )om.  Tex :  i If*  A . 

TAmn.  Textile  R . 

Doin.  Textile  <’ . 

Horn  'Pcxtilc  n . 

IjO  nrent  jfjc  <  ‘o  .  . . 

T^ynll  *  'ot'.-s,  Co . . 

Vatin)  al  PPfwepic.s; 

penman**  Limited  . 

(Jtid'Ci*  nailway  . . 

Shcrwin-WilPains  . 

Steel  (’n.  <»1'  (''anada..., 
*\Vc«t  <’:tniid!)  power... 


L4P-/*.ii  L-ibJ.'*'^ »  F'.-' 

L(Jl9.s2'i  L'M)^,2*;5  11.51, 

1.(197. vp)  1.12,1.31  »  5''*.491 

$l.ti43/l.s8  $  1'(;9,-1S3  $  73, bO. 

],63fC‘59  1.4lJ.:ni  JUJ.Gl 

989.795  909,911  79.82 

!>7!.715  80‘),i)d;  111,03' 

1-3-.. s>4  84L(.'»/  91.2; 

LiEt.p.j  i;*;...i2' 

lci2.;;j;  8»;..(r.2  117.27 


STOCK  BROKERS 

MONTREAL 


oTTin-\ 

({l  f;KE4t 

t..vi,n  ,\.v 


6n\Mri:f; 

6  AN<'<,t  Vi:!t 
.-4-.  30.1  N, 


Direct  Private  Wire  to  all  Branches  and  New  York 


Fluctuation*  of  the  1e*ding  aciive  *tot 
York  Slock  l.xchange  a*  compiled  for 
Timefi  bv  Jenk.*.  ftwvnne  and  (  ompanv  < 
New  York  were  a^  follows 

R  e-k  ending  AprtJ 

His 

Am.  Bnei  Sugar  . . 72 

Amcr.  Can  .  9 1 

Amer.  Can.  pr  .  j  12 

.Amer.  Car  &  I  fiundrv .  99 

-Amer.  Ixicomotive  .  79 

Amer.  Smelting  !0.3 

Amer.  Sugag  . .  M ! 

Amer.  Tel.  fTe!  .  p>8 

.Anaconda  87 

Ateh:!)on  p»3 

Baltimore  A-  Ohio  87 

Bethlehem  Sioe:  J7U 

Rrookl;,  n  Rapid  1  ranau .  Sk 

Canadian  Pacitic  . lb. 

Central  Leather  r>t 

Chesapeake  li  Ohio  .  . .  h?. 

Ch'c.,  A  Grea*  Rest  .  .  j  l*t 

Chic..  Mil.  8*  St.  Paul  .  95 

Chicago  Jl"  Northweai  .  l  .'H 

Chino  Con,  Copper  . 

Colorado  Fuel  and  Iron  .  t.« 

Consolidated  Cvas  .  i:<j 

('orn  Products  i?u 

Ditlilling  Secunnes .  48 

Erie  ;t7 

Erie.  1m  pr  .  59 

(ieneral  Idectric  (  o  p.x 

Great  Northern  pr  .  .  pni 

(Jreat  Northern  Oie.  sub*  .  t  I 

lllinoi.s  Central  .  1U3 

Interboro-Mefropo.uan  .  i.- 

Inter- Meiropohrao  pr  .  .  .  t 

lnte?*nationaI  Harvester .  IP! 

Kansar^  City  >out h  9. 

f/eh'gh  \  alley  77 

Louisville^  Nashville  .  iL'b 

Mackay  .  .  ,  79 

Mackay  pr  ...  bS 

Mercani  ile  Marine  pr  .  77- 

Miami  ('on.  Copi»er  .  38' 

.Mo..  Kansas  v(*  I  exa*  . 

Missouri  Pacific.  .  ,  4" 

NaHonal  l^ead  .  (,/' 

Nevada  (.‘on.  Copper  .  |.s 

\.  \ .  Central  .  103' 

.Norfolk  A'  Resiern  . .  Ii:.» 

Northern  Pacific  .  IP;* 

Pennsylvania  Rail  .  .57' 

people'*  r,e«  Sr  t  oka  .  lot 

Pittsburgh  Coal  .  :!i  j 

Pressed  Steel  Car . 

Ray  Con.  Copper.  . . .  i!4^ 

Reading  .  .  .  85  > 

Republic  Iron  i  Steel  .  ;» t  ' 

Southern  f’arific  .  nR' 

Southern  Railroad  ,  . .  2«»' 

Trnnes.sec  Copper  .  .5i!- 

I'nion  Pacific .  133i 

C.  S.  Rubber  . .  .*)!  * 

r.S.  Sterl  .  8.5* 

I*.  S.  Steel  pr .  )  1 .  < 

Ft  ah  t  'opper  .  8.i  * 

\  iryinia  (  ar  Chemical  . .  11' 

Western  fnion  Telegraph  .  f"' 

B'estinghouae  Mfg .  n  *' 


JuivT. 
July!  t. 
Julv  21 . 
Jjj.,  31. 
Aug.  V. 
Aut;.  14. 
Aug  'Jl . 
Aug.  Cl. 
Sept  7 . 
sept.  14. 
Sept.  21. 
iiept .  30. 
(»ci.  7.. 
Del.  H. 
Oct.  21. 
Oct.  31. 
Nov.  7. , 
Nov,  14 


lvLN.NLi'«t  .MDLSDN  Member*  Mon(re.Tl  Sliuk  Lschnngc  (  .  U.  KOUl.N 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tolrplionr  M.  HII,  im  ST.  I'R.tNCl.'IS  .WM'iK  STin  TT 


No\.  30.  .  . 
I  lec.  7  .  .  . 
Dec.  14  .  .  . 

D<*f  2! _ 

Dec.  31  ,  . 
Jai’uarv  7. . 
January  l-t 


.m;w  vokk  sTtx  ks  fok  <  ami  ok  on  m  vkoin 
OKDhKS  i;xi:<  CTFI)  ON  l>ltlN(  il'AI.  (iKAIN  i;\(  IIA.NOFS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


.St  ST.  I  R.4NCOIS  XAVIL 


STKKKT 


KanK* 


y\  I..  >!  \  l\  K3''.5-8lsfi 


£1  Eond.s  .Siiilablr  for  Trii.st  Uiinrh. 

II  I'or  Deposit  with  llio  Cunadiaii  (jovcniiiiont. 

For  I’nmancnl  Investinont. 

(S|  (  aiKtdian  Svcurilics  of  all  kinds  Hoiifjlil,  Sold  an  l  .\;>jiiai  >nl. 
II  (  orro.spomicm  c  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

I>i  AIJiKS  i.\  KO.NDS  Tt:  .VI’.  .lAtlES  ST.,  llOM  UE.tl 

(  able  AiIdrcvN— ‘M.KABKOMM:.* 
l.feticr'^^,  Mcslcni  4  iiI'Hi,  .\.fLt-.  •>lii  Llitloii,  l  ifth  Moutgimerf 


I)IVn)hM»  !'  \\  'tiE.M.i 


I  ibb‘  (ii  trc')-’*'.  l.inlurk,  i'3rj;it 


uibir>td  Jurofito  vt«M  k  I  I' b.'inge 


BANKERS  AND  BROKERS 


inOltnON  S  DIVIDEND. 


HOYAL  SANK  BUILDING 


TORONTO,  CANADA 


I  hr  ,l(r,;i  :;i  M<,11  of  mi  lllltltll  duhlrn,!  .in 
It:fi;'(l,in  I'lilp  aiiiJ  l-iiiii'f  (  onitiaii) 

"11. 1  commiin  stucl,  at  tha  ra'c  of  Hi 
l.aytiliif'  .M;i>  -1.  will  lx-  jicccptotl  as  liittiKi 
oviiirni  "  o!  llio  i.i-osiioriiy  bcini;  (‘ii,jo\r,| 
li.i  tho  pnT'  hihI  iiaiior  inakors  in  t'anaila. 
Thr  ( . .Ill |ia ii\ 's  inill..^  Iiavo  liorn  tvoritiii;; 
full  carMcity.  ,la\  .tiul  niphi,  for  niaiit  ' 
nuiiiths.  Tho  !  igiiificanoo  to  ili,'  .sun  k  I 
iliarUot  vill  1,0  I'vni'Ofi;  tli,'  .=  ln<  k  j..^  no'  \ 
|’■.■•(loc•|  in  on  tho  .“trii'k  oxrlia iisfo;-.  ii  j, 
\ov,v  (  lo'^oly  bolh  Tho  (If oinraiion  do* 
no!  roprosoii*  tho  in.niiirnr.Ttion  of  any  five)  ^ 
fiitirlmil  i"iIioy,  aorordinti  to  i\Ir.  Carl  nior- 
(ion.  vi(  ''-I'l  rsirloni  and  managing  tlii-fitor.  tl 


MONTHLY  SHI  PM  E  NTS. 


WlN-MChl.  M.J.CI 


....  ftT  (Cobalt  .ViiRsol.t 

'.ii'.*  .chipmant.,''  from  ihc  rq,.ip  finroii; 
•  •  March  hrok<'  «1I  roororl.*  .moo  Iijnr  ..f  list 

.  >far  Th»  figiito*  a.ro  I.SOS.ii:  p.iuiiil«.  .'.•in- 

■,  ■  pal(»(1  with  2.'tK1.2t2  pniipri.e  for  robn,.',!,, 

.and  *'iih  r.fiK4.nfin  pound...  f.-.r  iio*  .".am., 
incnth  la.«i  year.  The  •ai..'nthk'  ror.ird  for 
:•  ■  ,  tho  *oar  to  ctat*  1». 

Month  rv.',!"!. 

tanaary  . 

Fohnjary  . . .  ;.2(;i.;'i; 

ONTARIO  HTDRO  AFRIT.  .Marrh  .  2  sfiK.96; 

Toronto — Thr  Hon,  T.  W.  McG-arrr.  Prov. 

Inci.al  troapiiror,  annoiinrcd  on  Tur.sday  that 
the  povrrnmont  had  dccidrd  to  hava  the 
book®  .nnd  aiToiiiiip  oT  tho  Hydro  audited 
by  flio  firm  of  I!.  C.  Clarkson  and  Cotn- 
pany.  po  ih.m  ilio  iitrsrnt  rontroversy  br- 
twoon  thr  pro\ inrial  auditor  and  the  com¬ 
mission  mipht  bo  cleared  up.  Mr.  McGarry 
said  iliat  tho  amlitor'.s  rtopartineiit  ha^l  ex- 
pectod  proai  dlffiruliy  in  getting  informa¬ 
tion  and  votichors.  eif..  from  the  Hydro. 

Sir  Adam  Book  expressed  his  concurrence 
in  tho  move  taken  by  the  Provincial  treas¬ 
urer.  He  snid  it  suited  him  In  every  way. 

The  difficulties  caused  by  tho  atidifor’s  re- i 
port  wore  iitiriing  iniere.sts  in  the  United 
States,  and  it  was  essential  that  the  unfoun¬ 
ded  Ttinior  that  something  was  wrong  in' 

Hydro  lie  kiioekcd  on  the  head  by  having  Total  .  2.S9<;.9,-,9 

a  ihorouKh  and  up-to-thc-ni,’nutc  audit  of' - 

all  ih(  Hydro  accounts.  iOELOITTE.  PLENDER.  GRIFFITHS  &  CO. 

Messrs.  Deloitie,  PIcndcr,  Griffiths  &  Co., 
accountants  and  auditors,  announce  that 
they  are  moving  on  the  1.3th  inst.,  from  601 
Merchants  Bank  Building  to  309  the  same 
building. 


The  Canadian  Appraisal  Co.,  Limited 

Authorilatiop  Vahtatiana  f  or 
Ifiiniripnlitirfi  -  Puhlic  Utilities  -  Ptiihuntjr  /niliistrials 

floiirf  Untik  Hnilrliiiii,  Tmoiito  f  llosplliil  .Sfrerf,  Mnntrrol 


«ai.  .911(1  ill  no  r\f  iii  on  idin'  or  .spelter  pio- 
din  0(1  after  .)  iil  \  :i  I  si ,  I  li  I  7. 

■  J'tii tlici  rf;,olv((l,  tlnii  the  total  aiinjuitt 
Ipii.'iildo  iindor  the  provisions  of  tiny  aol 
foiiiidoil  on  iliiso.  ri  .  nliit mii.i  shall  not  rx- 
cvc'l  the  sum  of  if  too, non. 

'I'he  Trail  smeller  is  prodin.'iitg  eonstder- 
,ably  more  than  the  I'anailian  niarivot  can 
absorb,  and  is  sbiiipiiig  large  ftnantiiir.s  of 
refined  /iiie  both  to  tin  tit  liritain  and  Uus- 
sia. 


Total  . r.3.22.1(. 

(Jre  shipment.'  f'^r  th''  montli  of  Maicli  at 
»»  folio".': 

Company  f’ouniJ' 

VipK'ins  .  .''('.f'..-. ! 

SIcKinle.y-Tiariach  . 

Penn-Canarlian  .  97. xt 

O  Brian  .Mine  .  7.". "7 

Kerr  l.ake  .  itii,7(t 

Beaver  .  ](7,"f* 

Temlskainiiiii  .  '■.I,"" 

Case.v  Cobalt  .  i.i.l', 

Coniapas  .  (il,2(- 

Dominipn  Ueduction  .  ci:',"" 

Crown  Re.aeive  .  7;'.' I 

Bleb  of  \Va.\  .  ''.■..'■.n 

I.aro.'e  .  .2ii.'i.v7 

XHninp  Corporation; 

Cobalt  faike  . 

To"  p.aiie  Citty  .  2.',r>,C2 

PetVraon  l.ake: 

ftenecB  Ore  .  221. on 

Buffalo  Mine.a  .  Ifo.JSi 

Chambers  Ferland  .  Itt.Si" 


if  the  I'ror  I’less  is  corroci,  tnn!  V,  intii- 
1,02  lylrrtric  .slinri  (  tin  he  h;"l  ai  tiiii- 
lliint'  Tko  t-To  I'fi  slinre.  a  good  inai|(^ 
"ill  lio  Pnind  for  all  oflt  i-jiig  •.  hero.  :i 

imi'tor  of  fact,  the  !owe.-i  point  loin  lKd  hy 
tli('  t'oek  was  Ifl'i:;,  and  this  was  of:  ilu. 
rctriiiiir  exchange  ittnl  for  one  hrokt  n  loi. 
'I'lie  weallliy  Wiiiiiipf grgir  "ho  i.;  iiijal,;,.  |(, 
oiitiiin  $!iii  for  hi.s  'lock  in  Vi  iniiipig  ".'ni'ild 
ir*  a  'l'()iniit(,  brok'  r. 

Alilioiigli  iio  dividend  v.as  ]in''(!  i,.;  Hi,. 
first  (.luarler  this  year,  it  i.s  not  nnliio  !;. 
that  the  Winnipeg  Kleclnc  diiu  el will 
take  .some  action  in  .Iniie.  liarnings  of  tlie 
sy.stoni  for  .Januaiy  aniouiited  to  ?2h7..,7".  i; 
decrease  of  ?5:i,]l.’l  as  eomiiaicd  wiiii  ihe 
same  month  of  191.3.  The  expenses,  how¬ 
ever,  were  down  from  .?J1  ).3d,3  to  ?189,hA7, 
the  net  working  out  at  $.108.47.3,  or  $3si.0'30 
less  than  in  January  a  year  ago.  j 


NEIV  MOMREAl,  LOAN. 

Tlic  Board  of  Control  on  Thursday  after¬ 
noon  coniplefed  iu'.gociations  with  the  Bank 
of  -Montreal  for  a  new  vivie  loan  lor  $3.- 
OOO.nOn  at  p.e.  It  is  understood  the  new 
loan  will  mu  for  a  period  of  6  mouths. 


AN  ENOR.HOFfi  COPPER  ORDER. 

Amcruan  pioducers  have  closed  a  con¬ 
tract  with  the  Biithsh  Government  for  300,> 
C'Oo.noo  pounds  of  copper. 


Tot.tl.s 


573,959  176,000  719,959 


THE  FlXAXriAL  TIMERS,  .IfOXTREAL,  SATITIDAA",  APRn.  15,  1916. 


rKOiKSSioNvi  rvHns 


INCOKl’OK ATIO.N  NOTU'K 


McEittxR,  Cisg'iin.  o 


<  ,«f.ll  «IN.  MI1<  IIMJ^  IIOI  T. 

«  mil  m»n  a  -tmr* 

i  y.mmt-  K  '  ^  ■  '  V'  ;  .  K 


Kinpdon  .’Mining;.  Smell  ini; 

('o..  Limited. 


■Ml! 


•>  t  S. 


\  M'l'm  \hr« 

•  MU'ttt  this 
nitoL  niii' 
i)t  for  shA 
^  .'prr.u i*»n. 


for  MOV  nthor  purroj^r 
.'tl>  or  inrtirootly  cvHcii- 
l  oiupnm  ; 

;iTi>  partm'r^hlp  or  4\ny 
in>;  proliis.  imton  of  in- 
tonu  n^lvonturc,  rocip* 


V.  S.  STEEL. 


Sion 


1  I  N  111 


n  Ui;i!  iii'- 


-'-'.■.il  ol 
IH  :tl  lilt. 


nturwl.so  with  any  >'oin- 
111  or  nhoiit  to 

,ivN  on  or  onjr.'iiro  in  any  tnislnr^a  or  iraiis- i 
■non  onp.il'Io  of  In'ini;  coiiduotmt  so  ns  rtl- 
■,;\  or  iiullroolly  to  honoiit  this  ••oini'iny. 
•,l  to  Irmi  inoiu'v  to.  Kunrnntoo  tho  oon- 
not.s  of  anil  othorw  i.-e  assist  nny  sm-h  coin-  ' 


li.ltO  llll' 
ns  l.ou.. 


rllh  nny  company  nnv- 
or  in  part  similar  to 


C.  H.  CAHAN,  K.C. 


I.fltm  liiilIJi.i. 
iM Ki  yi 


i>  To  ntn.ilirninati 
ol'.'oots  altoyotJi 
'  o:  this  ooinpany: 

I  To  outer  Into  nny  arranffements  wliti 
ontliorltiCs.  innnn  ipal,  local  or  olhprwi.se. 
t  not  scl'tn  coniincivp  to  the  compaii'  s 
ts  or  any  of  tlnan.  nnii  to  promote  or 
on  an\  provisional  order  or  Act  of  I’ai- 
u-'  or  any  leyislatiire  for  enabllnq:  tills 
pany  to  oarr>  an>  of  Its  oPJeets  tnto  I'f- 
.  r  for  any  other  purpose  wliieh  may 
n.\p.  liient!  and  to  oppose  any  proeeed- 
I  or  api'lieation  wliioh  may  seem  illreetl 
rdirooil.i  to  pri'.linlico  Hie  compati.v'i 


Onlera  for  ions  on  Hooks— ThU 

ro!ii|inii's  Hitli  Tons  at 

Kiid  ol  Fphrnnry. 

Tlic  United  State.s  Stool  Oorpoial.ion  re¬ 
ports  nnfllloil  ortloia  on  hiiud  March  31  at 
‘.i.Iiol.tiOl  ton.s,  an  inorotiso  of  762,035  tons 
as  ooinparod  nilli  S..')riS.!lii6  Iona  on  Feb.  29. 

I'nfillod  loiinago  on  .Ijin.  31  was  7.922,707 
tons;  on  l>oo.  31.  7.S06,22li  tons;  on  Nov. 
ISO.  ISO  tt)ns_^(ln  Ool.  31.  6.165,152  tons; 


3i'. 


Kerr  l.ake’a  next  dividend,  payable  June  16, 
will  disburse  $160.0U0  to  shareholder.^.  Since 
the  mine  bcjfan  dividends  in  IHOB.  an  aggre¬ 
gate  of  20!>  p.c.,  or  6R. 420. 000  has  been  dis¬ 
tributed  to  the  stockholders. 


Standard  Silver-Lead. — Interests  identified 
with  the.  Consolidated  Mining  &  Smelting  Co. 
of  Canada,  after  an  examination  of  Standard 
Silver-Lead  Mines,  near  Sllverton,  B.tl.  sa.v 
the  property  hae  unlimited  possibilities,  and 
recommend  that  tunnel  No.  T  be  driven  ahead 
as  fast  aa  possible,  ns  they  are  confident 
main  ore  body  will  be  encountered.  Standard 
Sllver-Lciid’s  new  contract  with  smelter  went 
into  effect  on  April  I.  tt  is  expected  that 
this  will  result  in  net  carnlng.s  of  |150,000  a 
month,  without  increasing  the  tonnage  of 
lead  delivered  to  smelter.  Earnings  have 
been  running  at  the  rate  of  $110,000  a  month. 


.  revl-.u-e  all' 
i.'iiiiire  and 


.sell 


the 


Mcrrdith.  Waepherson,  Hague. 
Holden  Shaughnessy  &  Henard 


'tcM  M  il 


■.I'.ltri.s;  iherein; 


otherwise  dispose  of 
of  tho  property,  asselsnttd 
'  ill  i  c.s  of  the  eompany.  .as  a  going  eoti- 
.  otherwise,  for  such  lonsiilerat loii  as 
oMi'inv  may  Ihinh  fit.  and  In  pnrtlou- 
■  whole  or  in  I'.irt  for  easli,  pald-iip 
s  .-loek.  honds,  (lohentutes  or  other  se¬ 
es  of  miv  othor  company  leaving  oh- 
.ilt.igi'thcf  or  in  part  .similar  to  those  of 
oinp.anv; 

T  '  dl-tiihutc  among  the  shareholders 

-  .  oinpiny  tn  Uind  any  properly  of  the 
i<'.\  .ind  lit  partiittl.ar  .any  snares.  Ponos. 
niVe.-  or  other  securities  in  other  eom- 

-  I.'loniring  to  the  oo-.npany  or  whhh 
'iv.p.uir  may  have  tlio  power  to  dispo.-n' 


do 


ELLIOTT.  DAVID  &  MAILHIOT 


kRs  I  tir  tln.ldlrn  1 -I  .t.inie*  s|. 


all  or  any  the  .above  things  as 
._ents  oontraetor.s  or  orrierw  tse 

■  thiotigh  agents  or  otherwise,  and 
on.-  o;  111  eon.jiinet ion  witli  otliors; 

do  all  such  other  nets  and  things 
.  i.i.-ntal  or  ooncliioivo  to  the  attain- 
II  .  above  ol'.ioets.  or  any  of  them 
ire  on  any  huslnoss.  whether  m.an’i- 
ot  oiherwiso,  germane  to  the  piir- 
I  ohjeit.s  ahoie.^et  forth  and  wliirh 
n  <o  the  loinpany  capable  of  being 
alli  ea  I  ril'd  on  hy  the  company  oi 
i|  ,'llr.ell\  or  indirectly  to  enhance 
•  of  or  rrmler  profitable  ,any  of  the 
s  or  fights; 

above  ohhits.  powers  or  pnrposiys 
i.iiii'".  shall  he  doeineiT  to  bo  sevi  rat 

■  lep'-nileni  on  eai’h  other,  .and  the 

ni  'v  piirstie  or  carry  on  any  one  or 
s'l.  h  ohlei'ts.  pewers  or  pitrposr.a 
■'  g  il  l  the  others  of  Ihem.  and  no 
lall  Ignited  in  its  generally  er 

■  eors'rued  having  regard  to  .an,' 
u;.e  of  Stu  ll  ol'ieel.s,  powers  or  put - 


on  -Mail’ll  31.  Ihlo.  4.2.'’>5,749  tons. 

Unfilled  iiiilt'is  on  the  books  of  the  Steel 
Oorporafion  at  the  riid  of  .Mnrrli  this  year 
wero  811.26:;  tons  groalcr  iliaji  for  any  time 
in  Ihc  hisioiy  of  the  company  previous  to 
1!'16.  Fobniary  also  made  a  high  record (  Yo'ap'hi.' 
tn-  over  tho  host  previous  mark. 

•Vooordlr.g  to  tho  tniinaco  on  Marrh  31  »nternallon«l  Prtroleam,  the  South  Amer- 
,  .ViJ.  ;  ^.1  J  .  .Marcn  .subsidiary  of  tho  Standard  Oil  Co.  of 

iluomin^,  oidois  to  tho  company  during,  xpw  .Tersey,  has  made  an  offer  for  the  out- 
March  avoraged  niiproximatoly  70, 00(1  tons.  1  standing  stock  of  the  Lagiinlto.s  Oil  Co., 
and  delivoric's  eloso  to  40.000  tons  per  dav.  ;"  l'ich  it  already  controls.  Tt  is  offering  £2, 

•Vt  tho  Maroh  rato  of  shinmonis  tho  S'ool  ^'^Idcnds,  for  the  preference,  and  10s 

.\t  im  .11.11011  into  oi  stiipmt  nrs  tue  ft  «oi  ordinary  share.*.  The  La.gunifos  Com- 

(  oi'iioralion  is  dolivoring  slightly  over  1.-  psn.v  is  a  producing  oonceru  in  Peru,  where 
(hill, 000  tons  per  monlh  of  finished  steol. '  Standard  interej«ts  arc  now  dominant.  La- 
Thns  tho  nrdors  on  its  books  at  present  1  produced  close  to  45.000  barrels  In 

would  bo  sni'ficiont  lo  oporato  tho  oompany's 
works  al  lull  oapaoity  for  the  rest  of  1916. 

Consumors  l>oth  in  tho  United  States  and 
abroad  aro  still  fighting  for  space  on  the 
hook.s  of  .stt  ol  eompaiiies,  for  delivery  even 
inlo  'the  second  quarter  of  1917. 

The  .'4tcel  Corporation  Is  shipping  every 


.Tanuary  of  this  year.  Tts  balance  sheet  for 
the  year  ended  .Tune  .10.  101, ".  showed  net 
operating  profit  of  $287,000.  Tt  i.s  an  English 
corporation.  The  office.s  of  the  Tgigunltos 
Company  will  be  removed  from  London  to 
Toronto,  the  home  office  of  the  International 
Petroleum  Co.,  and  a  new  directorate  will  be 
named.  ' 


A.  MACDONALD  CO. 
CLEARING  UP  ITS 
PROMOTION  MESS 


Only  .$200,000  of  the  Notes  Now  Re¬ 
main  and  These  Can  Shortly  Be 
Paid — Directors  Hope  to  Resume 
Dividend  Disbursements  in  1917  — 
Statement  Shows  That  Operations 
for  Year  Were  Fairly  Successful. 


Ophir,  It  is  expected,  will  commence  work 


pound  of  .--trcl  it  can  possibly  find  carriage  •  on  or  about  May  l.  if  a  start  is  not  made 
for.  'I'lio  (’arnegic  Sled  Co.  is  operating  I  thus  early,  there  is  no  doubt  that  the  Ophir 
57  of  its  blast  fni  iiacos  which  is  almost  the  i  T'"  *’.?  before  the  reason  I.s  far  ad- 


hrst  It  <  an  do  a.s  fi, marcs  aro  required  I  J,'? "amalgam a!""  "" 

lie  shut  down  at  . - - -  "  ' 


■oming  orders  for  April  should  show  I  •’"S'**  ‘be  Initial  cost  of  operating 

St  ns  heavy  as  for  March.  The  notice  |  from  a  common  shaft. 


lertaiii  intervals  for 

pair 
Inc 
alinos 

iliat  railinakers  will  hook  tonnages  of  rails 
ill  curreni  prices  only  until  .May  1  should 
eaiise  remaining  road.s  tn  come  Into  the 
market  for  1917  requirements.  Urgent  de- 
niaiuls  for  otlier  lines  and  the  prospects 


ion  with  the  ,Iohn  Black,  the 
re- j  working  arrangements  will  probabl.v  include 
the  People’s  Mining  Company,  the  two  cotn- 


La  Rose. — Tho  Northern  Miner  states  that 
at  least  one  of  flio  three  holes  Ih.at  are  being 
put  down  on  tho  Maldon  Macdonald  by  tlie 
t.aUose  Consolidated  showed  good  results. 
Three  short  holes  are  being  drilled  and  a 
•shaft  sunk  50  feet.  Tt  is  anticipated  that 
with  this  work  and  some  ero.sscutting  from 


of  early  advance  in  prices  should  help  hr^ng  hott;.m  of  the  shaft  in  the’ direction  de- 


tlie  total  to  ,'i  Iar,g('  volume. 


LOC ATFON  OF  RAILWAYS. 


ilaiuBnii.  ^  <Ili. 


|•'^ntion.e  of  th 
tin' 


CHARTERED  ACCOUNTANTS 

1i*r  rr  -’  i  r  »■ 


luKON  Ti* 


]  OAti  sM: 
>(?  rl'. 


to  enr- 
I>oin!n1on  of  Cfln-'Hln 
tiu'  raDio  of  "Placr  Visr^'r 
T.iniited."  with  a  canif  il 
r*  -1  tlmii.-iand  dollars,  divtd- 
r,  s  I'f  on-’  hundred  doll'iis 
,'<■  nlsT'o  of  bnslne.ss  of  the 
ho  (t  “ho  City  of  Montreal. 
>r  <>111  heo. 

ffil'o  of  the  Secretary  of 
ihl.-  28lh  da.v  of  March. 


•Ottawa.— The  lion.  J.  D.  Reid’s  bill  to 
amend  the  Railway  Act  has  passed  commit¬ 
tee  and  now  stands  for  third  reading  in  the 


terinined  by  the  result  of  the  diamond  drill 
work,  result.?  rati  he  obtained  to  e.stab- 
li.sh  whether  It  will  be  doslrahle  for  tho 
Cobalt  corporation  to  lake  up  their  option 
on  these  properties  or  not. 


Molntyre'a  production  for  the  first  three 
months  of  the  current  calendar  year  was; 
Tons  milled,  27,248:  gross  value,  $210,840; 
value  per  ton.  $7.74;  recovery,  $210,110.  or 
!>,5.4  p.c.;  operating  costs.  $104,982,  or  $3.83 


('onimoThS.  It  empowel'.s  the  Railway  Com- ^  ppf  ‘on;  operating  profits.  $97,128.  For  the 


(  (IN.'IT  IIN'T  rNMNLLIl 


TTlOir.VS  MFLVET. 
Fiider-S.-'orctary  of  State 

•  CAS-ir.  \!N. 

Ih-'tr'rs  for  Applicants. 


DeGASPEEEAUBIEN 


CGr.sLiltine  Engineer 


tut  tl  .>'1  1.  VM  I 


HI  It  ru> 

MONTREAL 


W  m,  Lee,  Limited. 


nii.s.iion  to  pass  upon  the  general  locations 
of  new  railways  and  to  refuse  construction 
of  railways  If  they  arc  not  thought  to  be  In 
the  public  interest. 

Some  objection  was  taken  by  Hon.  Geo. 
I’.  Graham  anti  by  some  members  on  the 
Government  side  of  the  House  to  this  dele- 
gaiion  of  powers  formerly  exorcised  by  the 
Railway  Committee  of  Parliament  to  the 
Railwa.v  Commission,  but  the  Acting  Minis- 


quarter  ended  December  31,  1913,  operating 
profit.?  were  $75,485. 

‘  One  significant  Item  was  operating  cost.?, 
which  were  reduced  by  31  cents  per  ton 
from  the  previous  quarter.  Nearly  1.100  ton.s 
more  were  treated  and  recovery  wajs  almost 
$15,000  greater.  The  now  unit  K%  cne  mill 
la  not  yet  operating  to  capacity,  but  will  be 
doing  so  by  the  end  of  this  month. 


P 


The  Trethewey  Company  struck  a  new 
vein  of  considerable  richness  on  the  old 
nochester  property,  which  they  control,  on 
_  1  J  .1.  .  .1  •  .  Friday,  according  to  an  official  .statement, 

hereby  given  that  under  ler  of  Railways  asked  that  the  experiment  ;  The  silver  vein  is  from  S  to  6  incho.s  wide 


ill!  pat 


i'  Act.  letter.?  pa- 
l  b.v  llio  Lieuten- 
jvincc  of  <jueh>’''. 
.March.  191 1 


be 


iven  a  trial.  The  new  clauses  have 
lieen  tnliiM  front  the  con.-iolidated  and 
amended  Rriilwny  .-Net.  introduced  two  scs- 
.MM  Wtiiif r’t",  Johnson,  soiicimr.  sions  ago,  bu>  iiot  proceeded  with  since  the 
■■'  lehlin.  harristor,  Hugh  Wylio.  .^y,. 

Hon.  Dr 

to  .give  the  Uiiilwa.v  Commission  power  to 


T.) 


I  «  I  \  PI  I'  )'  I  !■  1  • 


BRADSTREET’S 


sJ  O  H  M 


F  U  U  T  O  N 

■  -M-iN  1  111  \I 


'ITii 
having 


p.i'CPptod. 


h.-h 


t.n-i  lit- 
.=  -:i  nr 

gi-.-  Ti-  ■ 


.Motureil;  Chri.stinn  Imrle,  .seere- 
i;:  1- I  .M.  I'l  irn-.  .-ecreiaiy,  IVestmonnt, 
i"]l"wnig  purposes; 

.  't  ry  oil  I  ithi  r  a.?  prineipsl.s  or  agents, 
u -la.  I'i’  iiiiituiiai  lui  ing.  iniporliiii,. 

llin.g.  cxeliunging.  repairing,  tuning 
1 1. •.ing  I'iiino.?.  organ.--,  harnioniunis. 
al'h'ini.-,  ni’.isii-.il  instnimenta  of  rll 
ai.-i  a I'pi lani't  s  and  ai  c’essories  ^•'l' 

;g  an>  i.iu.iiial  lii.--iruinent.  music  -inii 
a;  lif'imuie.  ami  to  -.uaniu acture,  jiuli- 
ii.iL  ill  al  in  eV'  rjihIng  eonro  cted  w  ith 
lU.sieal  hu.iilli-.is; 

.-ell  nr  tlu  pose  of  the  undertaking  of 
the  .'in.panj-  or  any  part  thercuf,  lor  .such 
.  on.-i'ie;  oi'.’ii  .'I.?  the  hpld'-rs  of  the  inajoriiy 
in  v-ilo"  .>i'  thi  i.'-.=iued  sioek  of  the  eoii-.pany 
si. all  tl.inlv  lit. 

To  i.-'.-in-  in  ilie  tli.scrctlon  of  the  directors 
for  the  lime  being  fully  paid  and  non-as.?es.--- 
ab’.-  m.  of  th'-  eoinpany  in  payment  of  and 
to  I  ur--  for  th--  company  any  promotion 
.--•■rvii  t-s  and  t  xp-jiises  and  any  good  will, .skill 
and  ability  wlip.h  may  be  of  benefit  to  the 
eompa  i.y ; 

i  t.s  .and  exercise  all  powers  and  liaving  first  obtained  from  the  public  utiii- 


and  assays  500  to  1.000  ounces  to  the  ton. 

Beaver's  report  for  the  .veer  ended  Fehru- 
ar.v  28.  1915,  shows  gros.s  earning.?  of  $331.- 
124.  including  sales  of  ore  .$195,357.  estimated 
value  of  ore  on  hand  $42,124.  and  estimated 
lvalue  of  bullion  in  store  $104,323.  Operating 
Rfiil  introduced  an  amendment  administrative  charges  amounted  to 


$222,193,  leaving  a  .surplus  of  $128,929. 

,  .  ,  I  The  balance  fro-.n  the  pervious  vear  w-ns 

ailnw  a  ra.Iway  to  deviate  not  more  than  a  |  $480,981,  -vhile  on  the  other  .?ide  two  divi- 
mUe  from  i!s  general  location  as  approved.  '  demls  .amounting  to  $120,000  were  paid  and 
li.s  is  to  avoid  the  nocessitv  of  railways  i  was  allowed  for  depreciation.  Ite- 

_ i  newals  to  buildings  and  plant  amount  to 

Ji.ans  of  location  |  $.326.  leaving  $475,423.  Cash  on  hand  is  given 
when  applying  for  liieir  approvaL  It  was  i  as  $84,481. 


T.’ 


.\i.RKRTA  TO  RKIiUTi.VTE  SVLE  OK 
SHARKS. 


Production  was  curtailed  on  account  of 
the  low-  price  of  silver.  The  recovery  was 
715.110  ounces.  The  c.'ipaeity  of  the  mill  ha.- 
been  increased;  it  is  treating  123  to  130  tons 
per  da.v.  It  is  estimated  that  there  are  34,l;;2 
tons  of  broken  ore  in  siiills  tindi-rground. 
During  the  year  30.093  ton.?  were  treated. 

The  report  says,  in  part: 

“With  the  knowledge  that  the  neaver  ha.? 

along  the  upper  of  which  v,e 
together 


An  Act  10  regulate  tho  sale  of  shares, 
bonds  and  oilier  securities  of  companies  will  j  two  contact 

be  iilaced  liefore  tho  Alberta  Legislature  by  i  have  recovered  our  richest'  value,  . 

the  Hon.  R.  Mitchell.  The  Act  will  make  knowledge  that  the  lower  contact 

it  unlawful  for  any  stock  salesman  to  sell  !  "  r"m-onertie""?ooV"Vnrc?^^  '’a 

,  .  ,  i  J  ...  other  pioperties,  your  directors  have  deemed 

any  shares,  stocks,  honds,  or  .securities  of  it  advisable  to  explore  the  lower  contact. 
:iny  corporation,  etc.,  in  Alberta  without  The  main  shaft  i.s  down  over  lion  feet,  leav 


Ing  200  feet  of  .sinking  to  be  done  before 


THE 


ROYAL  TRUST  CO. 


MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

(  ;tpit:il  Lully  Laid  •  .Sl.fiun.OOO 
Kesene  Lund  -  -  1  .Oh'ti.doi) 


H  i.  :  i;  r.-l 

r  1.  -  ,  rz  r, 


}:.  }i- 


-ay.ifLL.D. 


r  "  e  sr? 

107  St.  James  St. 

i;i;  *'.• -tii c-  .ic--- 
g  -b..  V  S-. 

T  • .  r.*. . .  \  £  •  • 


Montreal 


r  g. 


I'  .  J-hn'.-: 

V;  -i.i.  tVi:.- 


..’1  ,"11  h'O-inc.-.i  itu-idi  ntal  to  the  dim; 
I  g  out  of  the  ohjoi  ts  of  th--  company. 
!•  i-t  ."sary  or  -'xpedi-  nt  profilahly  to  ^ 
..-.It  it-i  iiiid.-rt-iking-,  under  tlie  name  of" 
I  Limit,  d,"  with  a  capital  .stock  of 
-.-tiv..  thoii.sand  didlar.s  f. $2.5. 000. 00),  di- 
'nt'.  two  hnndrid  and  fifty  12.50)  .shares, 
biiiidi.d  d'tlbir."  ($100.00)  each. 


l  ies  coninii;  sloners  a  certificale  to  the  ef¬ 
fect  that 


rommencing  development  of  the  lower  eon- 
,,  ,  ,  ,  ...  ‘set.  (Should  we  he  fortunate  lit  winning  ore 

license  has  iicen  Issued  giving  from  this  great  depth,  it  win  prolong  the 
the  right  lo  sell  same.  j  life  of  your  mine  for  an  untold  period.” 

Two  new  taxes  will  be  introduced  by  the.  Silver  Prlrest  The  average  price  of  sliver 

Alberta  goveinment  thi.s  session.  One  is  a  cents,  against  55.753 

cents  in  February.  Prices,  with  comparison.?. 


rm 


■ilial  j.ia--’  of  hii.iiiie.s.?  of  the  cor- 
■iM  bo  at  Monlri-al. 

.-■1  the  office  of  the  Provincial 
tbl.i  eighth  tiiv  of  -March  1916. 

C.  .1.  PIMAItD. 

Aoc  tnnt  iTovincial  Secretary, 
s  .loHM.'SON. 

•  licit'. r  f''!-  .'pplicants. 


i  eoi  iioration  tax  under  which  every  company  | 


not  already  taxed  will  have  to  pay  from  $20 
to  -^t-aO.  according  to  capitalization.  This 
is  expected  to  bring  in  an  income  of  over 
$ino,0fin  yearly.  'J'he  other  is  a  theatre 
tax.  which  wiil  he  set  at  a  certain  sum  per 
day,  graduating  down  from  $5,  according  to 
ihe  capacity  of  tlie  house. 


1915 

1015 

.January  ....... 

IS.So.'i 

February  . 

48.477 

March  . 

60.211 

Place  Vioer  Realty  Company, 
Limited. 

giv.  11  tbrit  uii- 


pmDEXI)  XOTICES  ETC. 

THE  MERCHANTS  BANK  OF  CANADA 

(jl  AIM  KKKV  IHVIHEMt. 


F.r-' 


I-  1. 
L;i.  • 


Imp 


..f  111 


da. 


19?i; 


Tb-. 


.?tiii- 
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THE  UNION  TRUST 
COMPANY,  LIMITED 


JTffi'J  0.">  ‘  ';r;'i 

irMFLK  m  il  - 

lir.'in^h 

V’lnnlprCt 


-  toho.nto 


roiMjftn, 


Henry  F.  Ooodcrl.am  -  I'rcsidc-nt. 
Hon.  E.  G.  .Stevi-nson  -  1st  Mice- Pres. 
H.  S.  Strathy  .  -  -  2nd  Vlce-pres! 

J.  M.  MeWhinney  -  G- nc-ral  Manager 


Chartered  Exeeufor,  .AdmlnUtmtor, 
Trastce,  Lte. 


Write  for  information. 

Capital  I’aid-up  . j  1.000,000 

Rpserve  .  950.000 

Estates  and  Agencies  .  14,512.703 


iinpanies  Act,”  l..tic-rs  p  i- 
ii.j'J  und>-i-  the  .S*-al  "f  ihe 
nda,  bi-tiring  date  the 
in'.orpuraiing  Vn  tur 
; '  .Mit' 11,  K.ijg'.-  --"jn.-'l.  I’P  rii-  l-'ran- 
•'a.gj.jin.  advi.r-.'-,  .John  Lu'-lianan  Ifen- 
I,  -  l>.-rk.  .S;tdi  Deii.ei.-,  .st udint-a l-law, 
i  :.  i- II.  ••  KlK-n  .S".vn,oiir,  - 1 .-noKrH ph-r, 
-he  •My  o’  .Monir»-al,  in  lb<  J-rovim-e 
c,  fur  tb-,-  following  purpo.o-.".  v:z.: 

.  I  To  acquiic  by  ptircnn-i--,  -  xciiange, 

. tph.i  I'-iili'-  or  orriiiiary)  or  by  any 

-r  i'gal  ii’Ie,  and  to  own,  bold,  .sell,  lea.-ie, 
!•'.  .tl.-r.'f  ’  "I-  olb- i'wi.-:r.  di.-ipo.-ie  -u  or 

r.  ’o  •I'lij’JlU  r'.al  e;-i,ate.  lands,  building 
■tn'.rr,-,  i-n.-mir.l.s,  .and  h-'red i- a menls  aii<l 
it.-r-iu  and  t h-.-i -uinder  of  eveiy  kind 
*1*  -  '  I  ir-tion  : 

:.i  To  alt-r.  improve,  (?ubellisli.  deinel- 
■  in'.'l*-  ali'i  i.lu'iwi.a.  ip-al  uitli  tjiiil'l- 
-  .,ur..-fi  or  h*'ld  bi*  Ihe  '"lupan:.',  .md  In 
.1.  ■  r-' t  and  fon.slruet  buildings  on  b-nd 
■  •  b  a.-O'-i  i.r  III  Id  py  tie  -•oiiipan.'.  or  in 


-Novice  is  hereby  given  that  a  dividend  of 
'l')io  and  One-Ilall’  per  cent,  tor  the  current 
(iiiancr.  being  at  Ihc  rale  of  TE.\  jior  cent. 
jH-r  annum,  upon  the  Paid-Up  Capital  Slock 
of  this  Ir.s’iittuion,  has  been  declared,  and 
will  he  payuhlo  at  its  banking  house  in  this 
city  and  at  its  branches,  on  and  after  the 
I.s;  day  of  .May  next,  to  Shareholders  of  re¬ 
cord  at  tho  close  of  business  on  the  15Ui 
day  of  April. 

\\M  VI>  3IEETiyG 

Tho  -•\nnual  General  Meeting  of  Share¬ 
holders  for  the  election  of  Directors  and 
other  general  liusincss  of  the  Bsink,  will  he 
held  at  Ihe  Banking  House,  in  the  City  of 
.Montreal,  on  Wednesday,  the  seventh  day  of 
June  next.  Chair  will  be  taken  at  12  o'clock 
noon. 

liv  order  of  the  Board. 

E.  F.  HEBDEX, 

General  Manager. 

.Moufrcal.  2?th  March,  1916. 


The  best  sugar  for 


the  sugar  bowl  is 


;  TRADE  UOXDITIOX.S  DTPROVE. 

Bradstreeffs  Montreal  report  will  say 
this  week: 

I  The  weather  during  the  past  week  has 
been  much  more  spring  like,  which  has 
made  trade  conditions  more  favorable.  The 
1  situation  in  our  wholesale  districts  does 
not  show  any  material  change,  and  the  pre¬ 
sent  condition  of  affairs  will  remain  about 
the  same  until  the  opening  of  navigation, 
which  cannot  he  delayed  long  now,  as  all 
indications  point  to  an  early  opening  this 
1  season. 

I  The  retail  trade  have  had  a  big  week,  at- 
;  tending  to  the  wants  of  spring  customers. 
.Remittances  continue  good,  while. city  coi- 
lections  are  improving. 


The  report  of  the  A.  'Macdonald  Company 
Limited  for  1915  was  made  public  this  week. 
The^ proposal  of  the  directors  to  reduce  tho 
capftal  stock  is  dealt  with  elsewhere  in  this 
issue.  The  financial  statement  is,  under  all 
the  circumstances,  satisfactory,  and  seems 
to  offer  a  very  reasonable  assurance  of  tho 
company's  ability  to  pull  out  of  the  mess 
into  which  it  was  plunged  hy  its  promoters. 
The  $600,000  issued  to  take  care  of  the  ven¬ 
dor's  claims  have  now  been  reduced  to 
$200,000,  and  the  directors  stale  that  the 
balance  w-ill  be  retired  pi'omptly  al  matur¬ 
ity  on  November  next. 

Disposition  of  Profits. 

The  fact  that  profits  have  I)cen  kept  with¬ 
in  the  company  for  tw-o  years  now  has  sub¬ 
stantially  improved  the  financial  position  of 
the  concern.  The  1915  profits  have  been 
appropriated  as  follows: 

!f50,000  added  to  reserve  against  Dominion 
Bond  C-onipany's  debt,  increasing  reserve  to 
$125,000,  as  against  a  del>t  of  $1S4.379. 

$53,004  added  to  special  reserve  account, 
increasing  it  to  $146, S73. 

$30,fi09  credited  to  defeiTed  obarges  and 
organtzailO’n  expenbes,  as  agaiuat  $65, SOU 
shown  In  a.sscis. 

$20,727  balance,  set  up  ae  reserve  for 
possible  losses  on  outstanding  claims. 

The  company’s  liabilities  are  $271,394  less 
than  at  the  end  of  the  previous  year  and 
$621,106  less  than  two  years  ago,  while 
mortgage  notes  are  reduced  to  $200,006 
maturing  November  1,  and  will  be  promptly 
retired. 

Dividend  Prospects. 

While  the  Financial  Times  has  persistent¬ 
ly  emphasized  that  the  common  stock's 
prospects  were  decidedly  remote,  the  new 
figures  show  a  distinct  iirprovcment  in  the 
position.  President  Uilcy  state:  iliat  "your 
directors  confidently  expect  that  the  busi¬ 
ness  of  the  present  year  will  iiroduee  pro¬ 
fits  sufficient  to  iirovide  for  the  lialaiicc  of 
the  intangible  assets  and  make  possible  the 
resumption  of  divideiul  dislmrseincnis,  wc 
hojie,  in  1917.”  Dividend.?  on  tiie  $1,766,800 
of  iireferenee  shares  have  been  paid  to  the 
end  of  December,  B']3,  so  that  the  aci  uimi- 
laterl  dividend  for  the  jear  1914-15  amounts 
to  $2  17,352. 

The  company's  figures  eouiiiare  as  fol- 


lows: 

1915 

1911 

1913 

Property . 

.$752,901 

$7;i9,920 

$737,449 

Plant . 

1-1 

7!.()52 

n9,797 

Investment . 

IH.OOO 

IG.UOD 

IH.OOO 

Invest,  shares. . . . 

221,378 

21M22 

1 .57.433 

Merchandise . 

785,391 

90-1.121 

1,188,344 

Accounts  Rcc. .  , . 

1,07‘LMl* 

J,  100.1 ->9 

Sundry  debtors.  . 

ilO.O.lD 

•1D.28'> 

20,3Ha 

('ash . 

G2.V22 

22  040 

Dom.  Bond . 

J8i.l7b 

lhi.::79 

177,600 

Prepaid  insurance 

1  1,972 

15,198 

Deferred  charROs 

G5.^(I9 

M.OyS.S 

117,191 

Good  Will,  etc  .  ♦ 

ri.n  1,722 

n.i  n,i»92 

3,1 11,632 

$'i,l85,li<:8 

$6,740,761 

I.I  ABU.1TH  s 

Mortgage . 

$2G2  OOo 

y  101,010 

$606,016 

Bank  loans . 

789.500 

.S7(..1H9 

9-51,051 

Notes  Payable.  . 

9.‘;.-“)00 

77,091 

100,000 

.Accounts  payable 

pji'.O.Vi 

1^7.0-29 

I95,:i10 

Spec  Keserve 

93,if>y 

10.15.5 

•10,105 

Reserve  re  l)on». 

Bond . 

7r).ooo 

Preferred  shares. . 

1,766,866 

C'ommon  shares. . 

y.oO'i.ouo 

a,uoo,o0'i 

2.<i00,000 

Surplus . 

i5;,r.4o 

153,T,S:) 

05,165 

Lantic  Sugar 


'lIiPHJ-lN 


im* 


iilfl 


'if'i 


<ll:  p' 


jn;i 

rtu  riuH  • 
-I-.  7’rf)i.- 


UO}‘.' 


mill 

Ifl  hy  th»' 

‘11,  nr 

■  Hrif]  f«»  irratif 
>i»hl4t  rnnin^*.  nr  c^pnri- 

1  iir-nii  t<*rniH  arul  cnn^li- 

hf'  lipnli; 

>  'jv,  invD.ct  nncl  rinpi)  with  thn  riinn‘'v.s  of 
ih‘'  'Miipany  not  jnjmcrt]  lately  rffnilred  in 
manner  af?  may  from  time  to  tune  be 
d*'t«^rniiTied ; 

hJ>  To  remunerate  any  per.son  or  company 
f‘:'r  .'^rvices  rrmUered  or  to  be  rendort'd  to 
f-offipany  in  placinp:  or  (u^ffistinfr  to  place 
or  truaranieeirtpr  the  placin^^  of  a.iiy  of  the 
shares  of  the  company’.s  eapital  or  any  bomls, 
fb-bentures  or  other  securliies  of  tiic  com¬ 
pany  <>r  in  or  ahfiut  the  formation  or  promo¬ 
tion  of  the  company  or  the  conduct  of  its 


WHK.V  YOU  TIHYK 
OF  A  SAFE  THINK 
OF  A  FAIUOANKS- 
310USE. 


I  Your  Guarantee  of  Security 

H  V/^ii  frw  KiitcinruRfi  ‘Mfvalrc*’  tn 


bu.-:ines 


CANADIAN  PACIFIC 


I'ou  watch  for  business  "leaks”  in 
day  time.  Guard  against  loss  by 
fire  at  night.  Get  a 


Dominion  Safe 


the  surest  way  to  prelect  your 
luisiness  documents  while  you 
sleep.  Dominion  Safes  are  selling 
at  low  prices  to  avoid  moving  them 
to  our  new  factory.  Ask  u.s  alwut 
a  .safe  to  suit  your  particular 
needs. 


MANCHESTi:n-BOSTO\. 

•?.25  a. in.  sS.lO  p.m. 

ST.  JOHN-HALlFA-\. 

$7.15  p.m. 

sherbr6okk-i.i:\noxvii.i,e. 

•825  a.m.  tl.io  ii.iu.  $7.15  p.m. 
SOO-ST.  I-^L'L. 

•8.45  p.m. 

IN.AIPEG-V ,4\<;orVER. 

*10.15  p.m. 

•Dail..r.  tDaily  ex  Sun.  $Dally  ex  Sat. 
-Ml  )r.ains  carry  up-to-date  equipment. 

TICIET  OfflCEl; 

n  lEdtor  Hotel,  flare  Vlset 
A  Rtodsor  street  Statloaj 


(-•)  To  purcha.'e.  lea.se.  or  otherwi.sk  ae- 
qiiire  the  whole  or  aii.v  )).art  of  tho  busine.?.?, 
property,  as.sets.  tranrhl.se.?.  pood-will,  ripht.s 
and  prlvilepe.s,  with  or  without  assuniinpthe 
liabilities,  of  any  person,  firm  or  rorpora- 
tion  carrying  on  any  business  which  the 
i.-ompany  Is  aiilhorized  to  carr.v  on  or  pos- 
.sessod  of  properly  suitable  for  the  purpo.ses 
I  of  the  company  and  to  pay  therefor  cither 
I  wholly  or  partly  in  cash  or  wholly  or  partly 
in  stiaii's,  hon-ls.  debenture.?  nr  other  .«ecurl- 
li-'-s  of  the  company,  or  otherwrse; 

I  If)  To  take,  purchase  or  acquire  hy  orip- 
i  Inal  subscript  ion  or  otherwise  and  I'o  hold. 

I  sell,  dispose  of  shares,  stock,  bonds,  deben- 
Itnr-  s  and  other  securities  of  any  other  eom¬ 
pany  hayinp  object.?  altopether  or  In  part 
i  similar  to  those  of  this  company  or  carryinp 
,  on  or  condnetinp  any  hnsiness  capable  or  he- 
!  inp  conducted  so  as  directly  or  Indirectly  to 
i  benefit  thi.s  company  and  to  puarantee  the 
nrincipal  thereof  and  interest  and  dividends 
ihcrcon,  and  to  vote  and  act  In  respect  of 
;  sin  h  shares  thronph  such  apent  or  apents  ad' 
tho  directors  may  appoint; 

(p)  To  promote  or  assist  in  proinoi  inp  any 
eoinpany  tor  the  purpo.se  of  carryinp  on  any  i  ,  j  .u  _ 

hnsiness  altopether  or  in  part  .similar  to  that  I  common  Stock  of  iO  p.c.  Ill 


TUE  C.4.NADI4N  F.4IRBA\K  S- 
MOKSE  CO.,  LiRiitcd. 

84  8t.  Antoine  St., 

Montreal. 


Its  purity  and  'Tine” 
granulation  give  it 
the  highly  sweeten¬ 
ing  power.  It  dis¬ 
solves  instantly  in 
your  teacup  or  on 
your  breakfast  cereal. 


2  and  5-lb 
Cartons 


10  and  20 
Bags 


'The  All-Purpose  Sugar 


j  FRENCH  EXCHAJiGE  AT  LOW  RECORD. 

.  French  exchange  sank  to  a  new  low  level 
j  this  week,  owing  to  delay  in  arranging  the 
proposed  loan  accommodation  in  .New 
j  York.  Francs  were  quoted  at  6.07*4  on 
I  Friday,  the  lowest  ou  record.  German 
marks  were  a  Hitle  stronger  in  New  York 
at  73.  Russian  exchange  is  also  weak  in 
New  York,  but  is  not  quoted  m  Montreal. 


COFFER  OUTPUT  I\  B.C.  NEARLY 
DOUBLED. 

The  Bank  of  Commerce  Afonthly  Circular 
statoa  that  in  Biiti.sh  C-oliunbia  tlie  coppei 
j  output  this  year  promises  to  reach  100,000,- 
I  000  pounds,  the  average  value  for  the  year 
j  it.o  date  being  25  cents,  as  compared  with 
66.000,000  pounds  in  1915  at  an  average 
monthly  value  of  17.3  cents. 


LNGEKSOLL-RAJiD  DITIDE.M). 

Ingorsoll-Rand  Co.,  (U.S. I,  has  (lotlai'ed 


of  thl?  company,  or  for  the  purpose  of  .ae- *  cash  and  20  p.c.  stock,  payable  April  29  lo  j 
quiring  all  or  any  part  of  the  property  j  stock  o£  record  Aiunl  11.  ' 


Hollinger  Gold  Mines,  Limited 

(.\o  Personal  Liability.) 

DIVIDEND  >0.  46.- 

3'he  regular  four-weekly  dividend  of  46^ 
upon  tho  oiitslandiiig  capital  stock  has  been 
declared  payable  21st  April,  1916,  on  which 
date  elieques  will  be  mailed  to  shareholders 
I  of  i  ccord  at  the  close  of  business  on  the 
I  14th  April,  1916. 

Dateil  7tli  April,  1916. 

D.  A.  DUNLAP. 
Secretary-Treasurer. 


ofkkkim;  (tk  sod  bovd.s. 

The  blocli  of  approximately  $6,9'ii),000 
.Minneapolis.  St.  Paul  and  Sault  Sie.  Aiarie 
fiist  consolidated  4  p.c.  bonds,  due  1938, 
which  recently  came  hack  to  tho  U.S.  fiom 
England,  and  has  been  taken  by  a  New  York 
banking  sjmdicate,  is  being  offered  at  93 
and  interest,  to  yield  about  4>/2  p.e.  These 
bonds  are.  secured  by  fiist  )iioitgage  ou 
2.372  Tniles  of  load,  and  seroiid  mortgage 
on  780,  being  outstanding  al  the  rate  of  less 
than  $19,000  per  mile. 

It  is  undei'stood  that  this  selling  sjnidicate 
owns  and  is  offering  $7,oo(i,oijo  of  the  issue. 
Total  outstanding  amount  is  $59,500,000,  of 
which  $2,637,000  ai'c  ns.  England  has  al¬ 
ways  been  a  large  bolder  of  the.se  bonds, 
because  tlie  Soo  line  Is  controlled  by  the 
Canadian  Pacific,  and  the  interest  on  these 
bonds  is  guarantoed  hy  the  Canadian 
Pacific. 


THE  LEA.SING  ST.4GE. 

.  (Northern  Minor) 

Cobalt  is  rapidly  approaching  the  leasing 
stage.  Several  comparatively  poor  men 
have  made  small  fortunes  out  of  leases  dur¬ 
ing  the  past  year  and  a  half.  The  rise  lu 
silver  will  probably  delay  the  time  when 
eonipanies  w  ith  mines  that  have  reached  the 
decrepitude  of  old  age  will  be  willing  to 
lease  on  a  profitable  basis  to  the  lessee. 

Stockholders  in  companies  that  liavc  long 
ceased  lo  make  piofits  will  be  suspicious 
that  their  interests  were  not  inoperly  safe¬ 
guarded  when  they  hear  that  under  a  lease 
the  property  has  ro)iie  to  life  again.  It 
should  be  pointed  out  that  thoe  is  a  vast 
difference  between  a  million  or  two  million 
dolla)-  eompany  with  its  manager  and  ac¬ 
countant  and  offiee  .staff,  mine  e.-.ptain  and 
surface  boss,  and  the  leasing  (’o\iipany 
where  all  those  offices  are  eoiul-.iiied  in  one 
or  two  men  and  everything  is  profit  above 
the  actual  expense  of  gotijiig  the  silver  or 
gold  out  of  the  rock  and  marketing  It. 


BECOME  A  REGULAR  READER 


It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  lo: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  1627,  Montreal. 

Enclosed  find . for  . 

for  which  send  Tlie  Financial  Times  for . months  to 
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ADDRESS  . 
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Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


/ 


